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THE WEEK 


ECENT betterment of agricultural prospects has not 
failed to affect business sentiment favorably, but crop 
considerations are not the governing factor in the imme- 
diate situation, and the advance toward mid-summer finds 
the lull in commercial activities continuing. While some 
of the present slowing down is seasonal, and is therefore 
not unexpected, yet the compelling reasons for the exist- 
ing quietness still appear in price uncertainties and in 
railroad drawbacks, and financial aspects’ are likewise in- 
fluential. The freight tieup, from which adequate relief 
is unfortunately slow in developing, cauSes inconvenience 
and concern to many interests, and not only serves to pre- 
vent some transactions that might otherwise be consum- 
mated, but also tends to restrict outputs and to further 
inflate some prices. Inability to promptly obtain needed 
supplies of fuel is embarrassing to dependent industries, 
and the accumulation of product at manufacturing plants 
threatens shutdowns in various instances, the piling up 
.of material at steel works having reached burdensome 
proportions. Important as the element of transportation 
Congestion is, however, the price question remains the 
overshadowing feature, and now has an increasingly potent 
influence in shaping current and future business oper- 





ations. With the cofviction growing stronger among buy- 
ers that the main price movement will be downward until 
more normal levels are established, hesitation in entering 
upon forward commitments has become practically gen- 
eral, and considerable machinery is idle in textile mills and 
elsewhere because of lack of orders. Not only are price 
declines this week again in the majority, but openings of 
new lines of some goods for advance seasons have been 
announced at appreciable reductions in quotations, thus 
demonstrating the changed attitude of sellers, and predic- 
tions of higher prices to follow in certain quarters do not 
obscure the fact that many markets are now yielding. 
Reflecting the price readjustments and the shrinkage. in 
volume of business, bank clearings at different points now 
disclose a narrowing of the margin of increase over last 
year’s figures, while the recent rise in the commercial 
mortality has been such as to compel attention. 


Another week having failed to bring appreciable relief 
from the obstacles that have long been confronting the iron 
and steel industry, suspension of work at various plants is 
now reported to be imminent. Results of June production - 
were more favorable than had been expected, but the piling 
up of material at manufacturing points has continued, and 
it is said that only a sudden and decided turn for the better 
in the railroad situation can prevent many shutdowns. 
With prices of fuel soaring, and banking of furnaces in 
prospect, the pig iron market not unnaturally maintains 
its firmness, with advances of $1 a ton each this week on 
No. 2 X, Philadelphia, Bessemer, Valley furnace, and Besse- 
mer, Pittsburgh. There is an urgent call in some quarters, 
according to The Iron Age, for a return of the government 
control of fuel that was given up on April 1, the effect of 
such a price as $19 for prompt coke on dependent indus- 
tries being regarded with concern. A year ago, the coke 
price was $5 per ton. 


Maintenance of the recent improvement in hide trading 
has not been witnessed, largely because of continued differ- 
ences over the price question, and demand for leather is 
still spasmodic. With previous price recessions rekindling 
buyers’ interest, some sizable sales of hides had been ef- 
fected; but the attempt to advance quotations too rapidly 
has since caused most tanners to defer further commit- 
ments, and the general situation is again quiet. That such 
conditions will prevail until prices become more stabilized, 
seems probable; and the fact that the leather market re- 
mains unestablished is an obstacle to the development of 
new orders in that quarter. The footwear trade, moreover, 
continues in an uncertain position, with much of the cur- 
rent business of a forced nature, and most shoe factories 
have not as yet resumed active operations. Reports from 
the West are, as a rule, more favorable than those from 
nearby centers, and Chicago and St. Louis producers are 
preparing to send out salesmen with new season samples. 


With further yielding of prices, a trading basis is being 
reached in the dry goods markets, and buyers are becom- 
ing more interested. Yet there is plainly no rush to pur- 
chase, operations still being undertaken with caution, and 
arriving jobbers are apparently uncertain of their ability 
to extend commitments unless decided price concessions 
are forthcoming. While some houses are in need of goods, 
and may have to make early provision for requirements; 
yet others are in receipt of shipments long overdue, and 
hesitate to make additional engagements until the mer- 
chandise has been taken in by retailers. Meantime, the 
contraction of production continues, owing to the expi- 
ration or cancellation of orders, and a disinclination to 
accumulate stocks under present conditions, and many 
mills are partly or wholly idle. Generally, the textile in- 
dustry is still undergoing a process of readjustment, the 
ultimate effects of which cannot now be clearly determined. 


In view of the many reports of shrinkage of dry goods 
business and curtailment of cotton goods production, the 
figures of June cotton consumption, issued from Washing- 
ton on Wednesday, were considered somewhat surprising. 
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At 555,521 bales, exclusive of linters, American mill con- 
sumption last month was 14,400 bales in excess of that of 
May, and about 81,200 bales above the 474,330 bales re- 
ported in June, 1919. Yet the present total is well below 
the figures of January, March and April of this year, and 
the June exports of 241,450 bales, including linters, are the 


,smallest of all months since last September. 


Comparing 
with the nearly 930,000 bales of January, this year, a de. 
crease of 788,000 bales appears, while last month’s ship. 
ments are approximately 450,000 bales under those of June, 
1919, and are even fully 30,000 bales less than the meager 
exports of that month of 1918. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Except for indications of approaching resumption of 
activity in the shoe and leather industry, there is no improvement 
in the general commercial and industrial situation. Some shoe 
factories are in receipt of orders for Fall and Winter trade, but these 
are said to be small in volume, and factories, in many cases, are 
either shut down, or are only running part time. Retail trade in 
footwear, and in everything else, is disappointingly slow, and mark- 
down “sales” of staple merchandise have failed to effect any great 
clearance. Tanners are said to hold considerable stocks of hides, 
and also have a good supply of leather to dispose of. Important 
sales of hides, therefore, have not taken place, and leather, both 
sole and upper, is quiet. 

Nothing has occurred in the dry goods market to indicate a trade 
revival. Cotton, wool, silk, and linen goods have been dull, and 
retail trade is unsatisfactory. The textile mills are wholly, or in 
part, shut down. The wool market is unsettled and easy, on the 
whole. With mills closed, manufacturers find no incentive to buy 
raw material, offerings of which are large. 

Building operations are at a standstill, and the demand for lumber, 
etc., has remained slow. Inquiry for structural steel, and all iron 
and steel products, is light, and transportation from makers is still 
unsatisfactory. The foreign and domestic demand for pig iron is 
increasing. 

With tanneries, factories, and mills on short time, the demand for 
dyestuffs and chemicals is limited. 

As is usual at this season, the sales of meat are moderate. Fresh 
vegetable supplies are increasing, and prices of most things have 
slumped. Butter is lower, and cheese is rather easy. 





PHILADELPHIA.—While there is still a fair demand for sea- 
sonable merchandise, retail trade, as a whole, shows the customary 
midsummer quietness, and not much change in conditions is looked 
for until after the termination of the vacation period. 

In most wholesale departments, operations are being conducted 
along very conservative lines. susiness in men’s clothing and 
women’s wearing apparel is quiet, the trade not placing advance 
orders to any great extent, and, as a rule, refusing to pay current 
prices. Hosiery, underwear, and knit goods jobbers report a falling 
off in sales, and note the receipt of some cancellations, while mil- 
linery houses state that trade is slow, with Fall orders small in 
number and amount. Sales of footwear are moderate in volume, 
most buyers holding off in expectation of a readjustment in prices 
to a lower level. 

Extreme dulness prevails in the cotton yarn market, although 
some dealers report a better inquiry of late, which is believed to 
indicate that buyers are again becoming interested. The wool mar- 
ket is very unsettled, with the tendency of prices downward. Leather 
is dull, but firm on heavy grades. 

Hardware and electrical and plumbing supplies are moving freely, 
especially those used in connection with building, while paints, wall- 
paper, and lumber are in excellent demand at firm prices. A vast 
amount of building is projected, but general conditions in this line 
are unsatisfactory, as the high cost and slow deliveries of materials, 
together with difficulty in making suitable financial arrangements, 
are holding back a large proportion of the proposed improvements. 


? PITTSBURGH.—Industrial operations are at a fair rate, but 

wholly dependent upon transportation, and irregularities are noted, 
the better supply of cars at the coal mines being obtained at the 
expense of other industries. Retail trade is fair for this time of the 
year, the jobbing and wholesale branches being seasonably quieter, 
with uncertainty in evidence to some degree. The wholesale gro- 
cery trade is rather dull, and collections are dragging, probably 
on account of the vacation period. 

Prospects have improved for the settlement of the dispute in tlie 
building trades, permitting a general resumption of work. Whole- 
sale lumber is quiet, and prices easier, but mill operators expect a 
rebound with any renewal of buying. 

General contracting is not moving along with much speed, labor 
being short, and various local public improvements are but slowly 
getting under way. Mine and mill supplies are active, and supplies 
have not yet fully made up the lost production of the war period in 
general hardware lines. 

Bituminous coal operators welcome the continuance of priority on 
car supply, in efforts to meet the demands for tonnage. This month’s 
production has increased, some mines reaching 60 and 70 per cent. 
of normal capacity, and, particularly with the smaller operators, 
there is not much inclination to close any contracts. Run of mine 





Pittsburgh steam and gas coal has touched $12, but this is an 
extreme figure, the average being about $8 and $8.50. Comment ig 
that official action to regulate prices, or to at least check the 
advance, may be renewed. 


ALBANY.—Wholesale dealers report sales equal to last year’s, 
but purchases are largely confined to immediate wants. Prices haye 
not changed materially, and scarcity of merchandise, largely owing 
to poor transportation conditions, continues. Collections are good, 
In the retail trade, department stores are experiencing a good busi- 
ness for the season, but transactions among the smaller dealers are 
reported to bave fallen off. Banks are doing an active business, and 
rates are firm. 


WILMINGTON.—Building operations and general manufacturing 
are seriously handicapped by freight conditions. A number of con- 
struction operations are under way, practically all of which are for 
business purposes. Very few dwellings are being erected. The real] 
estate market has been inconvenienced by money stringency and 
difficulty in placing mortgages. The Morocco manufacturers are 
still running at from 25 to 50 per cent. of capacity, and the demand 
for the finished product is limited. It is reported that green calf. 
skins, which were selling at $1 per pound last Winter, are now sell- 
ing at from 28c. to 32c. per pound. 

The wheat harvest is about over in this section, and the yield lg 
now thought to be much larger than was anticipated a short time 
ago. The crop of white potatoes is not so large as in former years, 
and prices are considerably higher. 





Southern States 


ST. LOUIS.—While the bulk of the retail business for the past 
week has been in advertised goods, the volume has been large in 
comparison with that of the same period last year. There has been 
a notable discrimination on the part of the consumer, however, his 
inclination to buy being influenced by the price concessions made 
Foodstuffs continue at about the same high level. The freight 
situation is a leading factor in the movement of the new wheat crop, 
the weather conditions for the harvest of which have so far been 
exceptionally favorable. The wheat is of good quality and the 
crop abundant. 

General wholesale business in dry goods, hats, caps, millinery, 
furnishing goods, etc., is feeling the effects of the midsummer du- 
ness. In dry goods, there is practically no immediate business. 
Actual cancellations, however, have been fewer than for some time, 
and a good many reinstatements of previously cancelled orders are 
reported. Clothing manufacturers report an exceptional amount 
of Fall business, and cancellations have not been exceptionally 
heavy, although readjustment of orders have been numerous. 

There continues to be a further slackening of business in the shoe 
trade, a notable feature of which is the amount of returned mer 
chandise. While it is expected that there may be some further 
price reductions, the general feeling appears to be optimistic. 

In the lumber market, yellow pine and fir prices have become 
fairly stable, there appearing to be a belief that the decline has 
about run its course. A number of building projects have been halted 
because of a strike of the carpenters, and the week has been an 
inactive one for dealers. Demand for hardwood is light, and prices 
are weak. 


BALTIMORE.—tThe wholesale paper trade is good, although houses 
have difficulty in securing shipments from mills, and in some cases, 
orders placed from three to four months ago have not been filled. 
In consequence, jobbing houses cannot meet demands, and the out 
look for improvement in this respect in the immediate future 3s 
not very promising. Current prices for all grades of paper, more 
over, are fully 300 per cent. higher than pre-war figures, and, unde? 
present conditions, mills are not quoting prices as tn the past. 

In the leaf tobacco market, trade has been somewhat quiet, and 
local houses are quite well stocked. Domestic and Havana is avail- 
ble, and the new Sumatra tobacco recently arrived in this market, 
but Porto Rican leaf, for which there has been a great demand, is 
practically unobtainable. The last-mentioned leaf is now quoted at 
$1.75 per pound for first grade, as compared to 50c. a pound a few 
years ago. No price declines are probable, and collections are fait, 
although purchases are now inclined to give paper more freely, 
owing to the stringency of the money market. Vacation time has 
stimulated the retail tobacco trade, and there is a good demand for 
well-known brands of cigars. This situation is reflected in the 
jobbing trade, wholesale houses reporting business abcve the sea 
sonal average. 
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There has been no appreciable change in the boot and shoe market. 
Local jobbers are well stocked, but the retail trade is conservative 
in its purchases, and the outlook is somewhat unsettled. At this 
time, there is little demand for men’s clothing, and there has even 
been a considerable return of merchandise on the part of retailers. 
Manufacturers do not anticipate a very material decline in prices. 
Collections are poor. Retail clothing is virtually all being handled 
on forced sale. The dry goods trade has been only fair, and no 
jmprovement is expected until the influx of Southern merchants 
next month. Prices continue firm, and collections are fair. 

The building trade continues quiet, and the total of June permits 
was noticeably less than that for the preceding month. Several large 
life insurance companies have decided to loan money to home-buyers, 
and it is believed that this fact will serve as a stimulus to the 
puilding trade, and to the local real estate market. 

The business of the port continues to expand, and there is now a 
larger number of ships in the harbor than ever before in the history 
of the city. 


RICHMOND.—Inquiry in various lines shows a general increase 
in volume of business transacted during first six months of 1920, as 
compared with the same period in 1919. In sales of farming imple- 
ments, mill machinery, hardware, paints, and oils, increases of from 
15 to 50 per cent. are noted. About the same percentage of increase 
is thought to be applicable to leather, shoes, and dry goods. Paper 
has been unusually active, the period under review showing an in- 
crease in the cash value of transactions of from 40 to 50 per cent., 
and of from 10 to 15 per cent. in actual number of sales. 

Some stringency is experienced in the money market, but collec- 
tions continue to be satisfactory. Crop conditions are regarded as 
favorable. Corn is slightly below the average, owing to the un- 
favorable weather conditions in the early part of the season, and 
much replanting has been found necessary. Tobacco is later than 
usual, but is thought to be doing well. ,Wheat is now being har- 
yested, and promises a good yield. 


MEMPHIS.—Were it not for the sales which distributors are 
conducting to reduce their stocks as much as possible, in view of 
the changed purchasing attitude on the part of the public, and 
tightened money, business would be even quieter than it has become. 
It cannot be said that pessimism prevails, but it is notable that 
conservative notes are being sounded in almost every direction. 
The absence of demand for the unsold portion of the cotton crop, 
and more promising prospects for the growing one, tend to restrict 
buying. The crop is still late, however, and the boll weevil menace 
a serious one. The period is at hand when weather will be a 
factor, and prevailing prospects could, within a few days, be altered 
materially. 

Failure to liquidate the holdings of the old crop, and lack of pros- 
pect for financial relief, make it probable that the producer will be 
forced to carry more than the usual proportion of the new crop 
burden until spinnerS begin buying, while transportation troubles 
will be a big factor, as banks will not be-in a position to facilitate 
payments until shipments are started. 

Reports indicate that lumber prices are tending to improve slightly, 
after their period of depression, but building operations are restricted 
by high eosts, and inability to get materials. Road building and 
construction in some other lines also feel the ill effects of lack of 
cars, While the fuel question is the source of careful consideration 
by many industries. 


WINSTON-SALEM.—Retail business has been on a decline for a 
month or more, with numerous stores advertising ‘“‘bargain sales.” 
The volume of sales from all manufacturing sources in this city 
and vicinity is in excess of last year’s, but of late there has been 
an inclination on the part of buyers to curtail stocks. Framing 
timbers for ordinary building purposes have shown a decline of 
about 15 or 20 per cent., though prices of heavy timbers and floor- 
ing are about the same. Furniture lumber has slumped some in the 
past sixty days, but the present price is higher than that of a year 
ago. 

Recent rains have very materially helped growing crops, and the 
disadvantages met with in early Spring have been partially overcome. 





Western States 





CHICAGO.—The public is buying freely, but the merchants only 
moderately. This is a condition of trade this week, seemingly para- 
doxical, which is due to the uncertainty of the price situation. 
Midsummer dulness in wholesale markets is accentuated by the fact 
that the belated filling of orders of retailers is enabling them to 
run along with less than the usual replenishment of stocks, awaiting 
developments in the way of a downward revision of prices. The dead- 
lock naturally cannot last long, and on its outcome will depend in 
a large measure the course of the markets for many lines of mer- 
chandise in the next few months. Those who are seeking to buy 
cheaper are under the disadvantage of a curtailed production, to 
which the withholding of orders has contributed no’ small part. 

Retail business continues active and there has been a satisfactory 
Clearance of seasonal lines, while a good public response to sales has 
reduced surplus stocks. Furniture is an exception, the demand 
having slackened considerably, while delayed shipments from fac- 
tories are coming in freely. Offerings of men’s and women’s ready- 
made clothing at concessions are taken readily, but there are few 
signs of softness in the wholesale markets for these goods. 

The transportation situation improves very slowly, and is still a 





source of embarrassment to many industries. The coal shortage is 
another handicap, and, while the restriction of the use of open-top 
cars to the hauling of fuel has relieved conditions somewhat, sup- 
plies are still on a hand-to-mouth basis. 

The heavy movement of grain in the last few weeks has 
brought a slight improvement in the financial situation, especially 
in the country districts, and loans are being paid off more rapidly, 
while collections were never better. Money is not easy, however, 
and there is no likelihood that it will be before the passing of the 
crop-moving period. 


CLEVELAND.—Retail trade is fairly active in seasonable lines, 
with a general tendency towards favoring the medium classes of 
merchandise. Traveling cases and accessories are in good demand 
with the opening of the vacation period. Jewelry and notions have 
been quite active. The heavier lines, including hardware, furniture, 
and household goods are steady, but somewhat under normal in 
volume of sales. Lumber and building supplies are fairly brisk, but 
also below the average. 

Iron and steel products show some falling off, and factories are 
working somewhat less than capacity. A number of mills have 
closed for summer overhauling of the plants. Coal is moving in 
good quantities, especially in the Lake trade, but receipts from the 
mines are retarded to some extent by lack of shipping facilities. 
Ore meets with a moderate demand, and supplies are being stored 
on the docks in large bulk. 


CINCINNATI.—Business conditions, generally, are satisfactory, 
though some lines have experienced a lull. Department stores are 
conducting their semi-annual reduction sales, and are doing a good 
volume of business. 

Wholesale hardware dealers state that a shortage of goods is 
restricting sales. Prices for goods ordered for next Spring, such as 
lawn mowers, have advanced. Jobbers of electrical supplies say 
business is very good, but that the volume would be greatly increased 
if material could be obtained from the manufacturers. Manufac- 
turers of machine tools are securing some orders from railroads, 
which are purchasing equipment for their shops, but business is 
rather quiet. 

Contractors and builders are employed on jobbing and repair 
work, there being but few building contracts. The reduction in the 
building program has affected jobbers of plumbers’ supplies, though 
prices remain firm. 


DETROIT.—Continued stringency in the money market is re- 
flected in trade circles, both wholesale and manufacturing, in a 
gradual slowing down of activities, and a quieter tendency. A 
number of the larger factories have curtailed production, owing to 
inadequate transportation facilities, and no material improvement 
along this line seems imminent. Among the retail trade, the more 
moderate-priced goods continue in demand, and a drift toward a 
lowering of prices is in evidence, though not as yet of sufficient 
import to materially stimulate buying. 

Orders on hand in manufacturing quarters are substantial, for 
the most part, but this avails little, owing to inability to ship 
products, and the fuel situation is causing no little uneasiness. No 
material reductions are as yet in evidence in drugs, foodstuffs, and 
many other important commodities, though price cutting in certain 
lines is stimulating trade to some extent. Collections are fair. 


MILWAUKEE.—Business, in general, appears to have slowed up. 
Certain industries are showing the effect more than others, and 
there are still concerns manufacturing specialties which report a 
continuation of business without any decrease; but, on the whole, 
there is less activity. The shoe manufacturers report business quiet, 
and orders greatly reduced, and some of the larger factories have 
shut down for a short period. 

The iron and steel industry has kept up in good shape, and labor 
is thoroughly employed. Building operations also show a gain, and 
there is a large increase in real estate transactions. The demand 
for labor is still greatly in excess of the available supply, and the 
shortage in industry is accentuated by the fact that numbers of 
men are leaving to work in the harvest fields. Collections are not 
as good as previously. 


KANSAS CITY.—Reports of harvest and early thrashing indicate 
a better result than was anticipated. The wheat yield is uniformly 
heavy, and of exceptional quality. Frequent rains are responsible 
for a splendid growing condition, and all crops are making rapid 
advance. Seme improvement in transportation is noted, and the 
agricultural sections of this territory appear to be facing a period 
of unusual prosperity. 

Despite this fact, business is progressive along conservative lines, 
and resistance to high prices still limits the movement of merchan- 
dise for future needs. While retail trade in seasonable lines is well 
up to the average for this period, Fall and Winter orders are light, 
and wholesale trade has quieted down rather more than is cus- 
tomary for the summer months. 


MINNEAPOLIS.—wWholesale trade is good for the midsummer 
season, and sales are ahead of those of the corresponding period 
last year, but merchandise shortage exists in some lines, and little 
improvement is noticed in transportation facilities. Manufacturers 
are busy, and there is a strong demand for labor of all kinds. Re- 
tailers in most lines are enjoying a good business, but sales at depart- 
ment stores were not quite as heavy last week. The condition of 
the growing Spring wheat crop is excellent, but cool, dry weather 
is now needed. Collections are good. 
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ST. PAUL.—The volume of business, in general, is well main- 
tained, although the midsummer slackening is evident in clothing, 
shoes, and heavy apparel. Cancellations are comparatively few. 
The movement of foodstuffs, hardware, and sporting goods has been 
above expectations. 

Purchasers of holiday goods are actively laying in supplies for 
their needs, the increase of house buyers in this class of trade being 
quite noticeable. The demand for dry goods, notions, auto acces- 
sories, drugs, and chemicals continues good. Collections are good 
for this season, excepting from a few localities. 

Transportation conditions have not noticeably improved, and con- 
tinue to contribute towards tying up capital. The money market 
remains tight. Crop conditions are favorably commented upon in 
nearly all points throughout the Northwest. 





OMAHA.—wWhile wholesalers report business rather quiet, this 
is probably due to the fact that not many have their salesmen on 
the road. In some lines, such as wearing apparel, retailers are not 
buying. Manufacturers and wholesalers are busy filling advance 
orders, and they report the cancellation period passed, with many 
retailers asking to have orders reinstated. Current business with 
retailers is good, as shown by the mail orders and buying in the 
wholesale houses. 

Farmers are generally rushing their harvest as fast as possible, 
in order to get grain to market at the earliest possible date, due to 
a need for the money, and to a fear that cars will not be available 
later. Collections are reported as being exceptionally good. 





Pacific States 


SEATTLE.—Retail trade has been stimulated to a considerable 
extent by “sales” of ready-to-wear apparel, both men’s and women’s, 
at reductions ranging from 15 to 3314 per cent.; also by merchants 
offering many “specials” in other lines for the purpose of reducing 
stocks. 

Particular attention is called to all lines of building materials, 
cement products, steel products, business in these being reported as 
in a healthy condition, with a larger demand than supply. An 
opposite situation, however, is apparent in most commodities 
imported from the Orient. 

During the past month, an unusual situation has arisen, affecting 
automobiles, tires, accessories, and kindred lines, due to a shortage 
in the local supply of gasoline. Restrictions by all companies 
handling gasoline have been placed on private cars, which practically 
prohibit any touring, while an effort is being made to supply trucks 
and commercial cars. Reports from the automobile district show 
repair shops, tire dealers, etc., without the means to care for their 


obligations, and, in many instances, being obliged to return unsold 
merchandise. 





PORTLAND.—Retail business is of the usual midsummer char- 
ucter, and has declined somewhat with the annual exodus to the 
Summer resorts. <A fair volume of orders for staple lines is reported 
by jobbers. 

Lumber prices are holding steady, and some improvement in the 
demand was noted last week, while production has fallen off sharply 
as is customary at this time of year. The cut for the week war 
66,064,931 feet. Actual production was 23 per cent. below normal, 
curtailment having been caused by the early cessation of operations, 
in preparation for the midseason repairs. New business placed on 
the books totaled 51,088,337 feet, or 23 per cent. below production. 
For the first time in months, business accepted from transcontinental 
territory exceeded shipments of transcontinental orders. Total 
shipments for the week aggregated 59,834,688 feet, or 91% per cent. 
under production. Water shipments were unusually heavy, amount- 
ing to 19,250,659 feet, evenly divided between coastwise and over- 
Sea cargoes. The mills are still behind in despatching business. 
The unshipped balance of orders in the rail trade amounts to 6,501 
cars. In the domestic cargo trade, unshipped orders total 56,421.719 
feet, and in the export trade, 52,114,486 feet. é 

Rules have been adopted by the grain exchange for the resumption 
of trading in wheat futures. Crop prospects are still bright. The 
wheat condition is estimated at 93 per cent., indicating a production 
of 15,000,000 bushels of Winter wheat, and 4,500,000 bushels of 
Spring wheat. Oats have also improved, and a yield of 13,250,000 
bushels is estimated. Fruit crop prospects are not so daveeuhie. 
The commercial apple crop of the State is estimated at 60 per cent. 
ne last year’s. Pears are light, and will yield not more than 60 to 
65 per cent. of last year’s crop. Cherries are almost a failure in 
districts, and will be less than half a crop in the State. Prunes 
promise a yield about equal to that of 1919. The Oregon potato 
acreage is 96 per cent. of last year’s, and the crop condition is 
98 per cent. of normal. 

There have been few transfers in the wool market, aside from a 
lot of 300,000 pounds of Lakeview wool, bought by an eastern mill, 
and small quantities of valley wool, taken by local mills. Opera- 
tions in eastern and central Oregon are confined to consignment 
business, which has taken on large proportions. Growers are ship- 
ping to Portland and eastern warehouses, and are taking small 
advances. 


Dominion of Canada 





TORONTO.—Crop reports from various sections of the country 


are encouraging, and incline merchants to anticipate a stimulation 


of business. There is a fair demand for dry goods, but the falling 
off in dress goods and woolens is still pronounced. Staples, laces, 
linens, and carpets show some increase over the figures of last year 
for the same period. Payments in this line are not quite in pro- 
portion to the turnover. The men’s furnishing trade has dwindled, 
but prices are still fairly well maintained. Woolen jobbers are 
anxious to find outlets for some of their merchandise, as the banks 
appear reluctant to carry overdrafts. Millinery, taking other lines 
into consideration, is holding its own very well. Boots and shoes 
show no improvement. 

There is a large amount of building going on, but prices restrict 
the erection of residences. Real estate is quiet, as usual in the 
vacation months, but there is a fair demand for leases in favorable 
locations. 


QUEBEC.—The holiday season quietness is apparent in most 
retail lines. but no serious complaints are heard in any section, 
Clothing and shoe factories, as well as paper, pulp, box, and barrel 
plants, are all running to capacity. Collections are fair. 


CALGARY.—Crop conditions have been materially improved by 
heavy rains, which appear to have been fairly general throughout 
the dry areas. Some sections have suffered damage from grass- 
hoppers, cutworms, and wind storms; but, on the whole, this will 
not materially affect the returns from the Province, and the farmers 
are now optimistic of a good crop, providing the season is not 
shortened by frost. 

Retail business continues dull, and money is tight, trading being 
confined largely to the necessities. 


EDMONTON.—Retail business, in a number of lines, was stimu- 
lated during Fair Week. Many country buyers have taken in the 
Fair, but their purchases have been relatively light, and chiefly for 
immediate needs. 

Crop conditions throughout the whole of northern Alberta are 
good, but there is a tendency to restrict placing orders until next 
month. Collections are usually slow, attributable to merchants 
having to carry over their accounts receivable. 


VANCOUVER.—General business during the past six months 
appears to have shown no decrease in volume, in spite of the fact 
that cool weather affected Spring sales. The Provincial Government, 
it is understood, is about to commence the construction of the first 
unit of the new government buildings. Mining in the Stewart and 
Alice Arm districts appears to be fairly active. The salmon fishing 
has not been very good. Collections remain generally satisfactory. 


SASKATOON.—Local jobbers report a fair volume of business 
for the midsummer season, although collections have been slow. 
Retailers, in most cases, are fairly well stocked with merchandise, 
and a large number have been putting on sales at reduced prices, in 
order to cut down their stock. 

Crop prospects in the district are very much better than a year 
ago, and merchants are looking forward to an active Fall trade. 





New York State Employment Conditions Irregular 


The preliminary tabulation of June reports to the Bureau of 
Statistics of the New York State Industrial Commission shows little 
change in the total number of workers employed in factories of the 
State. This tabulation includes reports from 1,480 manufacturers 
who employ about 520,000 workers. Dull business in the textile and 
clothing industries accounts for most of the larger decreases of the 
month. Labor troubles caused material reductions in the number of 
people reported at work in a few other industries. Most of the large? 
gains of the month in employment were of a seasonal nature. 

The most notable change in employment from May to June was a 
3 per cent. decrease in the textile industries. The downward tend- 
ency of employment in the knit goods industry was accelerated in 
June by labor troubles. The woolen goods industries show the effects 
of an unfavorable market. Rug and carpet factory reports show 
little change, but the number of people employed in woolen cloth 
mills was considerably reduced. Employment in the production of 
cotton goods and miscellaneous textile products also shows a de 
crease in June. 

A further decrease of 4 per cent. in the number of workers em- 
ployed in the clothing industries occurred in June. Operations in 
the women’s clothing industry continue to decline, the June reports 
showing 10 per cent. less employees than the May reports. The 
effects of slack business in the women’s furnishings and millinery 
industries are shown in marked reductions in employment. In the 
men’s clothing industry, work on Fall goods is usually under way 
in June, but this year June reports show a further decrease in 
activity in New York City, and little change in up-State factories. 
Slight decreases in employment appear in the production of men’s 
collars, shirts, and neckwear, and labor troubles were reported in the 
men’s hat industry. 

Tanneries again reported slight reductions in working forces in 
June. The shoe industry shows an increase in employment, but this 
is due to the settlement of labor troubles in Rochester, rather than 
to an improvement in business conditions in the industry. 
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Exports of Foodstuffs Largely Increased 





A downward trend of American export trade in foodstuffs and 
an upward trend in domestic consumption marked the decade from 
1900 to 1909. This trend was pointed out by economists as indicat- 
ing that the United States would become less self-supporting as 
the increase in population outstripped the production of the principal 
foodstuffs ; in other words, that this country would be an importer 
of food rather than an exporter, according to The Market Reporter, 
issued by the United States Department of Agriculture. 

A halt to this downward tendency was brought about by the 
abnormal demands of war, though an upward trend in the exports 
of breadstuffs began in the five-year, immediate pre-war period. 
During the war, the export trade, in some cases, reached new high 
points. The exportation of foodstuffs is still being made in large 
quantities. Producers are now asking the questions, Does the trade 
which developed during the war indicate a new era in American 
foreign agricultural trade? Or is the condition merely temporary— 
simply a halting of the downward tide evident before the war? 

During the decade from 1900 to 1909, the exports of breadstuffs, 
meats, and dairy products showed a general downward trend. 
Exports of the principal breadstuffs declined steadily from a high 
of 25,800,000,000 pounds during the fiscal year ending June 30, 
1900, to 8,600,000,000 pounds in 1905. With a large carryover 
from the bumper crops of the preceding year, shipments to foreign 
countries in 1906 nearly doubled those of 1905. During the subse- 
quent three years, the exports continued the downward tendency. 
With the exception of 1905 and 1906, wheat formed the greater 
part of the export of breadstuffs. 

Both meat and dairy products showed a similar trend, downward 
from 1900 to 1905, followed by a sharp rise in 1906, and another 
steady decline to 1909. 

The five-year immediate pre-war period 1910-14 shows a decided 
change in the foreign trade in breadstuffs. Wheat, corn, oats, rye, 
barley, and their products were exported in increasingly large 
quantities, a reaction that cannot be attributed to war demands. 
This is generally explained as due to the increased industrialization 
of Europe, and her increasing dependence on the Americas for 
agricultural products. 

The outstanding feature during this immediate pre-war period is 
the steady advance in the exports of breadstuffs, although no new 
high levels were reached. In the last two years of this period, 
1913 and 1914, wheat exports amounted to nearly 20 per cent. of 
our total production. 

During the war, an enormous export trade in foodstuffs was 
built up. The exports of breadstuffs rose steadily, reaching in 1915 
the high point of 24,981,000,000 pounds, or approximately as great 
an amount as was exported during the best pre-war years 1900 and 
1901. The submarine menace and low wheat yields in 1916 and 
1917 caused a sudden decline of 21,712,000,000 and 18,823,000,000 
pounds, respectively. The upward trend came again in 1918 and 
continued through 1919. 





Decline in Country’s Bank Clearings 





Bank clearings continue at a new high level for this period at some 
points, but the aggregate this week at twenty-one leading cities in 
the United States is $7,928,145,126. A decrease of 5.0 per cent. 
from the total of this week last year, and an increase of 29.8 per 
cent. in comparison with that of the same week in 1918. New 
York City’s clearings, $4,656,074,362, show a loss of 12.7 per cent. 
from last year’s figures, while the centers outside the metropolis 
report $3,272,070,764, or 8.5 per cent. more than in 1919, with most 
cities making substantial contributions to this favorable exhibit. 
Compared with the corresponding week two years ago, the showing 
at all points is satisfactory, New York City disclosing an increase 
of 27.7 per cent., and the remaining centers one of 29.0 per cent. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 

Week, Per 
July 18,1918 Cent. 


Week, Wee 
July 15, 1920 July 17. 








‘91 i) Cent, 
Boston ..... $391,724,954 $408,632,686—- $332,295,475 + 17.9 
Buffalo ..... 53,006,710 39,794,861 + 33:2 22,610,672 +134.4 
Philadelphia. §=§ 514,532,045 468,958.562 + 427,725,905 + 20.3 
170,968,913 149,303, 024 + iss 126,133,428 + 35.5 
Baltimore .. 104,438,146 98,175,118 + 6. 69,237,146+ 50.6 
Atlanta .... 63.134,888 63.770, 679-0 2.6 415564500 + 49.5 
ee 31,374,765 17,112,300 + 83.3 22,502,638+ 89.4 
oe Orleans. 49,502,114 50.277,620— 1.5 41,249,709 + 20.0 
TO cccee 30,380,462 29,556,328+ 2.8 17,341,034 + 75.2 
CAfeago 1... 686,857,525 666,874,831 3.0 522,244,2884 31.5 
Ciacianati .. 75,245,034 »922,592+ 17.0 59,980,084+ 25.5 
preveland ee 154,396,052 125,833,532+ 22.7 94,093,632 + 64.2 
Detroit .... 123'493,000 97,298,016 26.9 69,869,279-+ 76.8 
Mianeapot a. 86,274,207 46,525,089-+ 85 4 26,997,998 + 219.6 
Louis... 163,027,526  164,308,060— 0.8 147.527.140+ 10.5 
Kansas City, § 2351458069  218,592,975-+ 7.7 198,414,9084 18.7 
maha one 55,097,639  58,639,186— 6.0 51,455,000+ 7.1 
Angeles. 80,240,000 51,812,000 + 54.8 31,735,000 + 152.8 
Seattle 159,700,000 151,753,985-+ 5.2 115,541,895-+ 38.2 
eee bat... 218,620 43,358,930 930 ee 2.0 0 40,414,595 + _%4 
New York.” 2 656, Ort 362 5.833, 628, 763 ~=12.7 7 3,647,094.039 + 27.7 ; 








Total all.. $7,928,145,126$8,348,529,137 
Average daily: 


guly date..$1,343,074,000 $1, 360, 846, 000 
+ uRe........ 1,330,822,000 009,930,0 oor 
8Jees.e600. 1,380,407,000 i "TR .20 0°00 


April ....... 1, 362, 635,000 1, ,063, 161,000 


— — 5.0 $6,106,128,265 + 29.8 


. $1,020,413,000 ° 

973,761,000 + 36 
920,600,000 49. 
915, 5° 00 “ 48 
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CONTRACTION IN BUILDING PERMITS 





June Total Smallest of Recent Months, and also 
Below Last Year’s Figures 





DDED evidence of abatement of construction activities 
in some parts of the country appears in the statistics 
of June building permits, which disclose the smallest total 
of recent months. With 103 cities making returns to this 
journal, the permits issued in June, exclusive of those for 
alterations and repairs, involved an estimated expenditure 
of $113,158,072, which is slightly less than the $113,294,- 
968 reported by 99 centers in May, and is much under the 
$168,385,413 recorded at 104 cities in April. The present 
figures are, in fact, below those of any month since last 
February, and fall 6.4 per cent. short of the $120,870,998 
of June, 1919, when a sharp increase was witnessed. 
Comparing further with the exhibit of the latter period, 
the value of the permits granted in the five boroughs of 
Greater New York in June, $18,556,410, reveals a 27.7 
per cent. decrease, Richmond alone showing an increase, 
and there is a decline of 0.6 per cent. at points outside 
the metropolis. Since January 1, however, the aggregate 
value of the permits issued at leading centers is 88.2 per 
ccnt. in excess of the total of the first six months of 1919. 
How the June statement compares, in detail, with that of June, 
1919, is shown in the following table: 

















June: 1920. 1919. June: 1920. 1919. 
Akron .... $2,199,814 $2,348,282 Newark .. $1,238,595 $1,430,885 
Albany . 472,510 342,460 Norfolk 172,895 1,097,463 
Allentown. 173,250 114,450 Omaha ... 1,888,620 634,320 
Atlanta 2,392,662 1,181,037 Paterson .. 202,730 359,492 
Augusta .. 157,362 93,697 Peoria .... 182,055 1,068,965 
Baltimore. 3,613,680 5,080,692 Phila. ... 6,743,015 7,249,175 
Bingh’ton. 164,799 324,446 Pittsburgh. 921,859 1,160,796 
Boston ... 1,922,295 2,746,264 P’ tland, Me. 248,475 96,935 
Bridgeport. 1,033,61 98,6 P’tland, Or. 1,035,785 1,063,118 
Buffalo ... 1,095,000 1,576,000 Pueblo ; 42,25 43, 
i: 14,470 135,643 Reading .. 224,850 200,100 
Camden .. 139,090 274,204 Richmond. 709,844 634,625 
Canton . 209,865 471,870 Rochester . 752,126 597,066 
Charleston, Sacram’nto 320,405 126,020 

oe 82,850 30,8 Saginaw .. 311,064 246,233 
Chicago 6,836,900 11,415,600 Salt Lake. 131,360 273,405 
Cincinnati. 2,375,375 02, San Fran.. 1,949,692 1,516,778 
Cleveland. 5,770,500 4,655,625 St. Joseph. 56,021 187,855 
Columbus. 1,039,495 648,660 St. Louis... 1,861,415 2,016,711 
Covington. 50,575 76,025 Savannah.. 175,82 97,100 
Dallas .... 891,570 935,480 eee oe 127,995 143,855 
Davenport. 90,385 345,747 Scranton. 87,160 165,310 
Denver 753,700 521,650 Seattle 1,323,230 1,755,795 
Des Moines 253,6 32,14 Shreveport. 243, 2 74, 
Detroit 8,407,530 6,649,045 Sioux City. 598,180 820,475 
Duluth ... 1,369,300 277,863 So. Bend.. 460,316 961,878 
E. St. Louis 93,377 54,050 Spokane .. 203,380 330,620 
El Paso... 134,924 221,297 Springfield, 

MOD eek éee 720,167 223,581 Mass. .. 538,790 927,864 
Evansville. 175,308 96,910 Syracuse .. 627,675 840,695 
Ft. Smith. 54,600 208,000 Tampa ... 184,804 75,650 

t. Wayne 488,285 245,143 Ter. "Sante 99,040 80,545 
Ft. Worth 684,271 750,663 Tacoma 256,000 364,357 
Gd. Rapids 322,898 637,010 Toledo .. 631,245 654,832 
Hartford 749,979 777,939 Topeka ... 119,365 152,790 
Harrisb’g 101,525 480,850 Trenton 430,45 388,971 
eneten” as 574,084 598,552 et ‘eeoee 105,240 66,63 
[India’p’lis. 836,331 1,044,260 Tulsa 585,793 2,219,745 
Jack’ ville.. 297,273 304,795 eee aces 127,495 30,085 
Jersey City 780,585 475,293 Wash’ton.. 1,343,560 2,780,986 

me so 37,445 170,276 Wheeling . 132,797 21,000 

K.C., Mo.. 1,452,950 937,550 Wilkes-B.. 52,124 42,832 
Lawrence.. 142,655 145,460 Wilm’gton, 
Lincoln ... 128,750 161,380 , Qa 336,602 649,889 
L. Angeles. 6,610,681 1,914,470 Wichita 241,067 801,340 
prem . 1,002,550 473,503 Worcester. 662,595 491,973 
Low 978,755 594,545 Youngsto’n 266,405 769,820 
Maneh’ si’, - 

a ae 85,637 57,445 TOGA coccs $94,601,662 $95,212,874 
Memphis. 625,900 524,340 
Miami .... 533,160 450,250 New York City: 

Milwaukee. 3,072,507 1,407,640 
Minne’p’lis 1,171,890 1,351,985 Manhat’n.. $8,447, 4 $10,700,286 
Mobile , 74,000 23,675 BOGE icc & 256.62 2, 785,700 
Muskogee . 74,950 53,350 Brooklyn... 4.567.570 7,379,545 
Nashville.. 233,732 495,622 Queens ... 2,796,458 4,401,161 
N. Bedford 216,300 434,300 Richmond. 488,257 391,432 
N. Haven. 512,345 784,528 - 
N. Orleans 1,170,210 422,865 Petes scccs $18,556,410 $25,658,124 
192 9 
June 103 Cities ee ee Te nee ee $113,158,072 $120,870,998 
May at? << £6 cedbetesdedtetoesatnaas 113,294,968 87,385,872 
Apr. 104 geeeceoceesdeekésdcoecéenet 168,385,413 75,571,919 
Mar. 110 WaT err Ti TT Tre te tet 135,852,876 56,440,068 
Feb. 96 wT  obedocecedesteeceoaeseues 89,678,791 28,053,059 
Jan, 101 ~ Seeeeen P ocedceesoacse 109,877,145 19,653,349 
Re SO Bike vv ccceskbaves 600bsn es obass $730,247,265 $387,975,260 


According to the 





American Consul General at Auckland, New 


Zealand, “it is the general impression that finer wools are destined 
to bring exceptionally high prices during the next few years, while 
the lower qualities will decrease in value, or at least will not main- 
taim more than their present values; and it is feared that when 
Great Britain ends her commandeer of New Zealand wool this year 
there will be a slump, for a time, at least, in the prices of New 
Zealand wool, for the reason that the stocks now held by the British 
Imperial Government in this country amount to 430,145 bales ‘(of 
330 pounds).”’ 
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GAINS IN BANK CLEARINGS REDUCED 





Continued Narrowing of Margin of Increase Over 


Totals of Earlier Years 





ITH the abatement of business activities and yielding 

of commodity prices, bank clearings at leading centers 
in the United States, although of record magnitude for this 
season, now show less pronounced increases over last 
vear’s figures, which were unprecedented up to that period. 
The June aggregate of $38,080,778,361 at 132 leading cities 
is 11.8 per cent. larger than the $34,056,789,202 of the corre- 
sponding month of 1919, while in May, this year, there was 
an expansion of 10.1 per cent., and in April a gain of 29.2 
per cent. was disclosed. It is at New York City, where 
sustained activity on the Stock Exchange and in other 
speculative channels has been lacking, that the narrow- 
ing of margin of increase in bank clearings has been 
most conspicuous, last month’s total of $20,508,655,370 
at the metropolis being 3.8 per cent. in excess of the 
$19,753,831,192 of June, 1919, whereas there was a 
similar difference of 4.5 per cent. in May of this year, 
and one of 25.8 per cent in April. At points outside 
New York, the $17,572,122,991 reported in June is 22.9 
per cent. larger than the $14,302,958,010 of that month, 
last year, as against a gain of 17.5 per cent. in May; 
but in April an increase of 33.8 per cent. was revealed. 
During the first three months of this year, the increases 
in: the clearings for all cities, as compared with the totals 
ef the same months of 1919, were 28.1 per cent in January, 
28.5 per cent. in February, and 37.0 per cent. in March. 


Figures, in detail, and comparisions with the clearings of June, 
1919 and 1918, are given herewith: 




















JUNE: 1920. 1919. 1918 
N .Engl’d $1, 875,300,212 $1, 709,132,084+ 9.7 $1,718,872,690 + 9.4 
Middle .. 3,529,819,191 2,844. 623. 313 4+24.1 2,560,803,761 +37. 
So.Atl’tic 1,242,231,365 1.041.127.217 +19.3 821,846,965 + 50.6 
Southern. 1,981,346,457 1,665,585,673 +19.0 1,334,333,138 +48.5 
Cen, West 4,904,959,416 3,991,853,038 +22.9 3,450,864,631 +42.1 
Western... 2,384,699,607 1,817,783,668 +31,.2 1,403,697,727 +69.9 
Pacific .. 1,653,766,743 1,232,853,067 +34.1 1,003,693,754 -+64.8 

Total. $17,572,122. ad. $14,302,958,010 422, 9 $12,292,112,666 +43.0 
N.Y. City 20,508 ,655,37 19,753,831,192+ 3.8 14,857 654,519 +38.0 
Total all $38,080,778,361 $34,056,789,202 +11.8 $27,149,767,185 +40.3 


The detailed returns for the New England division follow: 











JUNE: 1920 919 1918. 
Boston..... ooe. BR, ~ 131, 83 31 $1,527,371,287 $1,531,495,121 
Springfield... . 1,119 574 17,101,187 17,306,742 

orcester..... 19, 917 f 726 16,710,389 15,861,063 
Fall River.... 598,441 10.277,940 8,668,287 
New Bedford. . 3996, 9 6,699,579 6,837,427 
Lowell. ....... 5,781,252 4,337,809 5,000,000 
Holyoke...... 4,786,811 8,078,692 3,326,068 
Providence... 59,369,900 46.686, 200 47,607,100 
Portland, i. 13. 729, 775 11,000,000 11,508,008 
Hartford...... 41,873,685 34,998,033 34,654,008 
New Haven.... 27,380,978 22,524,818 21,702,066 
Waterbury .... 9,613,700 8,346,100 9 856,800 

New England $1,875,300,212 $1,709,152,034 $1,713,8 72,6 690 


es in detail, for the Middle Atlantic group are given below: 










1920. 1919. 1918. 
eee $2,282,807.639 $1,850,481,019 $1,700,306,173 
cece 761,264, {30 614,165,643 967,825,681 
eecce 22,963,063 17,985,309 16,225.098 
eevee 13,812,923 11,000,000 11,786,692 
ee 12,918,508 9,400,000 9,343,103 
eee 18,114,287 14,675,325 13,304,350 
eeccececce 7,172,705 5,116,143 6,367,414 
ccccce 12,555,429 $8,926,109 8,867,187 
coe 6,359,049 4,394.4 15 5,319,291 
ecccee 13,274,990 10,667,795 10,967,512 
ee 7,018,715 5,564,574 »845,365 
ee 3,051,817 2,674,279 3,078,684 
ceccce a 824.024 2,345,250 1,192,890 
eevece 204, 984.307 150,089,420 85.735.237 
ine 20,689,780 20,653.859 18,489,751 
eeeece 53,820,410 45,041,648 36,912,098 
eccececs 21,777,980 16, 160, 576 21,000,000 
ee 5,706,400 3:961 ,200 3.446.600 
sepece 18,139,895 12,657,312 2,735,576 
° 14,530,716 17,583,125 14,406,342 
° 24,232,126 21, 088,282 16,648,967 
Middle..... $3,529,819,191 $2,844,623,313 $2,560,803,761 


Bank clearings for the South Atlantic section make the follow- 
ing comparisons with the May totals of earlier years: 














JUNE: 1920. 1919. 1918. 
Baltimore. . $427,805, 095 $353,449,086 $293,826.829 
Washington. . oe 83,369,109 72,296.61 1 62,789,998 
Richmond... .. 250,755,290 212,251,900 174,197,492 
Norfolk....... 44,934,449 46,390,244 32, 452. 777 
Wilm’'t’n, N. C. 4,832,689 3,572,476 3'015.6: 3 
Charleston.... 21,640,497 15,997,999 11,285 924 
OColumbia..... 13,701,538 9,532,283 7,544,125 
Savannah..... 34,538,852 37,812,267 24,394,858 
Atianta....... 254,530,344 226,724,167 167,187,191 
A peecce 14,877,136 15,594,672 9,986,276 
Macon........ 34,486,157 6,700,000 6,664,241 
Columbus, Ga.. 4.413.086 4,279,035 2,579,548 
Jacksonville... 52,347,123 36,526,477 18,942,073 

8. Atiantic.. $1,242,231,365 $1,041,127,217 $824,846,965 





—— ee 


The detailed statement for the Southern division follows: 





JUNE: 1920. 1919. 1918. 

t. Louis..... $695,533.954 £€77,100,050 $623,562,562 
New Orleans.. °59,264,553 250,000,000 186,581,754 
Louisville..... 127,132,922 71,119,856 93,374,598 
Memphis...... 91,577,919 78,409,000 37,429,553 
Nashville..... 99,783,981 57,004,457 41,088,492 
Chattanooga... 37,3 57,441 26,179,275 19,968,384 
Knoxville..... 14,413,219 10,939,660 10.932,826 
Birmingham. . . 81,552,428 49,601,481 16,425,874 
NS} « «660% 11,413,566 8,141,130 6,167,870 
i. Co6 sake 145° 590, 23 121,077,539 67,043,829 
Houston...... 109,020,805 74,448,399 47,233,158 
Galveston....... 25,886,800 26,279,600 15,857,551 
Fort Worth... 86,462,002 66,000,000 48,017,552 
SP 5,348,319 12,632,153 11,079,158 
Beaumont..... 6,564,143 5.528.325 5,541,248 
Vicksburg..... 1,513,367 1,694,500 1,156,000 
Oklahoma..... 55,154,016 44,897,442 30,097,785 
Muskogee..... 20,528,423 12,382,000 8,120,062 
Tulsa BR .cccccccece 599,48 > 465 41,941 998 47,082,045 
Little Rock... 47,767,899 30,208,808 17,621,85 








Southern. ... $1,981,346,457 $1,665,585,673  $1,334,333,138 


In the Central West, the May bank clearings contrast with those 
of that month of 1919 and 1918, as follows: 











1920. 191 1918. 
Tre re $2.734,338,077 y $2,386,119,175 $2,076,705,8838 
esos 3815.346,663 248,357,555 239,096,829 
610,183,358 455,899,518 386,897 ,454 
eocee 555,706,267 346,288,046 286,525,710 
ose 151 697,603 137,029,929 114,592,882 
84 281, 000 64,582,000 64,742,000 
64,013,000 55,895,200 43,875,200 
68,922,585 50,854,000 41,886,000 
wa 21,263,333 17,624,110 15,856,078 
eee 19,646,472 18,315,137 14,969,759 
seeeee 59,433,000 42°905,000 oe. 610,000 
ae 24,151,994 16,380,638 ae 560 
Oo 8,177,750 5,860,740 83:631 
. 8,132,376 5,625,568 4°531' 664 
eccce 4,149,762 4,949,000 3,964.609 
a 92,045,973 17,283,635 15, 843,366 
. 6,661,584 5,641,995 3. 746,053 
. 8,572,726 6,601,877 5,944,058 
eee 9,089,896 6,934,953 11,543,404 
wie 26,154,989 20,355,227 ¥,051,431 
Til. 11,900,810 9,812,094 8,946,137 
cocece 11,869,452 8,336,055 8,000,000 
a 8,283,208 7,167,410 4,872,677 
seesees 6,964,095 6,120,541 4,857,636 
° ee 4,231.3 371 5,865,339 4,068,147 
6,879,787 3,653,099 2,501,914 
. 2. 402, 409 2' 280, 909 2,191,707 
° a pt 77,617 21,834,724 22,194,105 
eeoececeon wd 989, 284 5,257,000 4,851,361 
ceeeees ry 776,000 6, 187,024 5,491,262 
Ann cece 2'918,975 1,840,530 1,355,004 
Cent’l West $4,904,959,416 $3, 991, (853,05 38 $3,450,864,631 
The figures, in detail, for the Western group are given herewith: 

JUNE: 1920. 1919. 1918. 
oe == $366,498,947 $156,029,100 $110,074,704 
Ae 184, 254,462 82,986,668 62,649 053 
pelted 86,975,225 , 30,761,796 19,781,687 
Des Moines.... 54,674,714 44,629,874 40,522,267 
Sioux City.... 43.219,596 44,658,171 31,446,353 
Davenport.... 51,126,382 88,829,294 9,095, 306 
Cedar Rapids... 12,442,145 10, 4738 281 7,763,823 
Kansas City... 1,001 7,090 845, 199.3 s-49 667,174,145 
St. Joseph.... 70,182,884 67,27 4,414 62,771,845 
Omaha....... 347,216,948 233,979,656 203,481,635 
Fremont.... .e De 2,5 517 4 3,955,628 2,552,386 
Lincoln....... 23'918, 413 20,487,459 18,706,125 
Wichita....... 66,709,585 50, 0-46, 473 32,723,988 
TORERR <ccccce 15,298,192 12°098'389 13,121,788 
Denver...... 162,273,405 128,146,460 SS8,257,788 
Colorado Spgs. 4,806,037 4,219,820 2,974,099 
Pueb alee 4,795,902 3,430,458 2,768,961 
SSR 4,048,558 12,000,000 7,568,445 
Ae Forks... 6,549,000 6,138,000 4,566,000 
Waterloo...... 9,398,683 7,500,000 8,159,470 
Sioux Falls.... 15,2: 30, "922 15,545,378 < 537,859 
Western.... $2,384,699,607 $1,817,783,668 $1, 403. , 697, 727 


May bank clearings on the Pacific Coast compare as follows with 
the figures of earlier years: 





JUNE: 1920. 1919. 1918. 
San Francisco. $693,000,000 $552,141,340 $461,313,404 
Los Angeles... 336,263,000 179,749,815 219,970,000 
Pt. +e vese 183,219,623 164,393,522 152,532,410 
Portland...... 166,642,541 125,864,307 100,928,446 
Tacoma....... 22.640,190 21,053.536 19,475,743 
Spokane...... 55,190,165 39,875,104 33,412,954 
Salt Lake City. 72,995.360 62,652,859 49,523,460 
Sacramento... 25,723,317 18,359,844 44,193,712 
Helena....... 7,214,675 oir t 44,470 6,721,894 
Oakland...... 47,364,132 37,576,208 25,816,069 
San Diego.... 12,455,542 S.S0O8,179 8,276,717 
Stockton...... 22,354, 200 9,134,477 7,472,071 
San Jose...... 8,703,998 5,499,406 4 056,874 

Pacific.....-. $1,653,766,743 $1,232.853,.067 “$1, 003 693, 754 





Commercial Failures this Week 





Commercial failures this week in the United States number 160 
against 106 last week, 118 the preceding week, and 88 the corte 
sponding week last year. Failures in Canada this week number 13 
against 20 the previous week, and 8 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are ates or more: 










































































July 15, 1920/| July 8, 1920 || July 1, 1920 | guly 17, 1919 
Over Over Over “Ove er | 

Section $5,000 Total $5,000 Total $5,000 Total $5. 000 Total 
Sa 88 70 25 44 35 47 s 33 
South eiediaahadiin 18 41 7 21 9 22 7 26 
. err - 10 21 12 20 14 26 8 19 
Pacific ial 11 28 9 21 13 23 3 10 
5 ere 77 | 160 53 106 71 118 26 8s 
Canada........ 3 i 4 8 20 4 10 3 8 
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MONEY MARKET UNDERTONE FIRM 


Rates Maintained at a High Level for all Classes 
of Funds—More Gold Imported 


MeN EY was 8 per cent. during the greater part of this 

week, but advanced to 11 per cent. on Thursday. Time 
funds showed no indications of easing, and such loans as 
were made were for small amounts and commanded 9 per 
cent. on all-industrial securities. The demand was light, and 
while borrowers were willing to pay 8% per cent. on mixed 
collateral, there was very little money offering at that 
figure. Commercial paper held practically unchanged at 8 
per cent., with conditions much the same as in recent weeks. 
An occasional small amount of the very choicest paper was 
sold at 7% per cent., but these trades were so infrequent 
as to be unquotable, so far as the general run of dealers 
was concerned. The out-of-town banks were still the 
largest takers of this class of collateral, such of the local 
institutions that appeared as buyers coming into the mar- 
ket for very limited amounts of a choice variety. The with- 
drawal of $22,000,000 of government deposits left the mem- 
ber banks bare of this class of funds until Thursday, when 
the proceeds of the sale of the current offerings of govern- 
ment bills replaced them. The Federal Reserve Bank re- 
ported last Saturday a reserve ratio unchanged from that 
of the previous week, due to a contraction in net deposits 
and Federal Reserve notes offsetting a loss in total re- 
serves. A local banking house received $3,150,000 in gold 
from London, announcement of the shipment of which was 
made at the time of its departure for this country. It was 
also stated from London that £256,000 more had left 
Queenstown en route to the United States. It was generally 
assumed that both of these shipments represented South 
African gold bought in the London market, and satisfaction 
was expressed in banking circles that the Transvaal gold 
was finding its way to this country, and it was believed, 
moreover, that the movement would be continued for some 
time. 











Money Conditions Elsewhere 





Boston.—The money market is steady, but the demand is not very 
active. Call loans are quoted at 8 per cent., and time funds at 7 
to 74% per cent., and, occasionally, at 8 per cent. 


PHILADELPHIA.—The money market is quiet, owing to the con- 
tinued tightness of rates, and loans are being restricted. Rates are 
quoted at 6 per cent. for call and time money, and 7 per cent. for 
commercial paper. 


CHIcAco.—Liquidation of loans is increasing slightly, particularly 
from country banks, but the improvement is not yet reflected in the 
Reserve Bank figures. Rediscounts are at record-breaking propor- 
tions, the total being $437,000,000, while Reserve notes in circu- 
lation also are at a new high mark, $542,000,000. Money rates are 
unchanged, although there have been some time loans by banks at 
8% to 9 per cent. to those wishing to tide themselves over the 
expected stringency of the crop-moving time. Commercial paper is 
on an 8 per cent. basis, and the country banks are buying only 
moderately. 


CINCINNATI.—Rates are from 7 to 7% per cent. for all classes of 
loans in the local money market. Business is good, and bank clear- 
ings are keeping up well. In the local stock and bond market, busi- 
hess continues fair, and local brokerage houses state they have re- 
ceived many inquiries. 


CLEVELAND.—Money shows some tendency to ease up a trifle, and 
loans are more accessible, but rates are still firm at averages exist- 
ing for some weeks past. Loans for building purposes are still being 
curtailed. Collections average up favorably, and local defaults in 
payment are not numerous. 


MINNEAPOLIS.—Money continues tight, with the rate for all 
classes of loans at 7% per cent., and the discount rate for com- 
mercial paper, 7144 per cent. The market for stocks and bonds is 
very quiet. - 


PORTLAND, OrE.—In answer to the call of the Controller of the 
Currency, and the Oregon State Banking Department, Portland’s 
24 banks have furnished statements of condition as of June 30, 
which show total deposits of $146,106,533, an increase of $484,025 
Since the date of the previous call on May 4. Loans and discounts 
amount to $116,981,313, a gain of $6,112,995. 





The Controller of the Currency has issued a call for the con- 
dition of all national banks at the close of business on June 30. 


Foreign Exchange Market Breaks Sharply 





The foreign exchange market suffered a severe break this week, 
due to heavy offerings of bills, largely against shipments of grain, 
and to uncertainty regarding the result of the Spa conference be- 
tween the Allies and Germany with respect to the peace terms. As 
a reflex of the recent business disturbances in Japan, the foreign 
trade of that country for June showed the lowest unfavorable 
balance for any month since January. June exports decreased 
$15,000,000, while imports fell off $37,000,000. The exchange value 
of foreign money to be followed in estimating the value of mer- 
chandise imported by the United States during the quarter begin- 
ning July 1 was announced by the Treasury as follows: British 
pound at $3.995, the French france at 8.2c., the Belgium franc at 
8.6c. the Italian lire at 6.2c., and the German mark at 2.75c. De- 
mand sterling broke this week from $3.945¢ to $3.88, while at the 
same time cables fell from $3.955 to $3.88%. French francs 
receded to 12.17 for demand, and to 12.15 for cables. Belgian 
francs dropped to 11.35 for demand, and to 11.33 for cables, while 
Italian lire receded to 17.02 for demand, and to 17.00 for cables. 
Swiss francs yielded to 5.63 for demand, and to 5.61 for cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. ” Tues. Wed. Thurs. {ex 


«e 3.94% 3.93 3.93 3.89% 3.88y 89 
«> 3.95% 3.944% 3.93% 3.90% 89 3.89% 
ecee 8,43 8.43 8.39 232 36 od 
eeeee 44 8.44 8.40 8.33 8.37 8.38 
see 2,61 2.60 2.59 2.53 2.59 2.60 
ee 2.61 2.380 2.54 2.60 2.61 
° 9,04 8.98 8.95 8.86 87 8.95 
ee 9.05 9.00 8.96 8.88 8,89 8.97 
eeeee 6.04 6.01 5.95 5.92 5.90 5.91 
eccece 6.05 6.02 5.96 5.93 5.91 5.92 
eere 17.98 17.98 17.93 17.79 17.70 17.73 
eee 18,04 18,04 17.99 17.86 17.76 17.79 
. 3514 351, 3514 354% 34y%5 
ee 353, 2536 35% 3514 3525 85% 
e+ 16,10 16.15 6.13 16.07 16.02 6.00 
eee 16,15 16.20 16.18 16.12 O07 16.05 





Norway, «> 16.70 16.70 16.90 16,80 16.80 16.75 
t Noon Prices. 
New York funds in Montreal, $135.61 premium per $1,000; Mon- 
treal funds in New York, $119.37 per $1,000. 





Local Bank Surplus Sharply Reduced.— Last Saturday's 
statement of the New York Clearing House banks disclosed the un- 
usually sharp reduction of $43,400,000 in actual surplus, which 
lowered the reserve above requirements to $10,017,800. This total ; 
compares with $33,088,270 on the corresponding date last year. 
The report showing the actual condition of the Clearing House 
members follows: 

July 10, 1920. 


















Loans, discounts, etc........cce- $5,125,516,000 

Net demand deposits............ *4.138,349,000 

Bee Tame Ges 6 bo kt ctdescee'’s 252,638,000 

vie re Ce ee ee 34,821,000 

Vault cash, Fed. Res. members... 4101,566,000 71 

Res. in Fed. Res. Bank.......... 540,668,000 

Res. in State Bks. and Trust Cos.. 8,591,000 11, 

Res. in State Bks. and Tr. Cos., dep. 8,747,000 1 
Aggregate reserve...........-. $558,006,000 $571,507,000 

Pe DES 6 6 wh ecwdsewseax 547,988,200 538,418,730 
DS 6 o's Db 0b ace a0 oan eee $10,017,800 $33,088,270 





* Government deposits of $19,888,000 deducted. + Not counted 
as reserve. 





Reduction in Country’s Money Circulation.—PFollowing re- 
cent sizable increases, the aggregate amount of money in circulation 
in the United States, as reported by the Treasury Department at 
Washington, fell to $6,084,854,578 on July 1, a reduction of about 
$17,000,000 from the $6,102,162,244 of a month earlier, but a gain 
of nearly $244,000,000 in comparison with the $5,841,026,528 shown 
on July 1, 1919. Based on an estimated population of 107,155,000 
for continental United States (revised figures), the circulation per 
capita on July 1 was $56.79, as against $56.99 on June 1, this year, 
and $54.28 on July 1, last year. The official returns are given in 
the following table: 

June 1, 1920. July 1, 1919. 


July 1, 1920. 
Gold coin (includin 
$885,845,578 $1,172,953,529 
511 542,219, 


bullion in Treasury) *$834,687,970 
390.522.8438 


























Gold certificates...... 022, 382,294 219,728 
Standard silver dollars 133,978,687 134,374,618 81,576,350 
Silver certificates..... 118,521,774 125,290,037 169,939,003 
Subsidiary silver...... 251,104,384 249,453,665 232,147,836 
Treasury notes of 1890 1,656,355 1,660,828 1,745,230 
United States notes... 337,299,793 337,190,344 332,938,544 
Federal Reserve notes. 3,122,001,747 3,100,331,245 2,493,992,462 














Fed. Res. bank notes. (198,735,191  190,741.007 163,682,696 








National bank notes.. 696,345,834 694,980,411 649,831,150 
BN vuicccnawset $6,084,854,578 $6,102,162,244 $5,841,026,528 
Population of conti- 
nental United States 
estimated at....... 4107,155,000 107,071,000 107,600,000 
Circulation per capita. $56.79 $56.99 $54.28 





* Includes $382,408,191.87 credited to Federal Reserve Banks in 
the Gold Settlement fund deposited with Treasurer of the United 
States. + Revised figures. 
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STEEL TRADE DRAWBACKS CONTINUE 


Congestion of Material Threatens Mill Shutdowns 
—Coke Prices Extremely High 


ADEQUATE transportation is still the chief concern of 

the steel industry, and the latest angle is to strike a 
balance between serving the fuel interests and to provide 
reasonable service at the steel plants. Additional cars have 
enabled an increase in bituminous coal output, but the con- 
siderable accumulation of steel at the finishing mills has 
not much diminished, a curtailment of operations being 
threatened at different points on account of congestion. 
The main trouble seems to be an actual shortage of rolling 
stock, and different of the larger steel concerns are pur- 
chasing cars of their own as an expedient in relieving the 
situation. Fuel supplies, particularly coke, are not much 
better, reserves being low. Prices are extremely high, 
with coke reaching $18, at oven, and Pittsburgh bituminous 
coal at $11 and $12, at mine. On contracts, Connellsville 
furnace coke is quoted at $11 and $12, but comment in coal 
circles would indicate that contracting has not been en- 


couraged in this department. 

As indicated in the tonnage report of the leading producer, the 
rate of new business last month was but slightly in excess of ship- 
ments, and, as a whole, current business is quieter, the mills being 
conservative on forward commitments. There is, however, a good 
run of inquiries. The pig iron market continues strong, and, with 
the cost of fuel such as it is, further advances in iron quotations 
would not be unexpected. Basic pig iron is firmly established at 
$45, Valley, and for foundry iron, No. 2, in moderate lots, as high 
as $46 and $47, Valley, has been asked. The difficulties in the way 
of capacity finishing operations remain as a factor in the crude 
steel market, which has had a slightly weaker tendency, though the 
range on billets and sheet bars is still well above the minimum, as 
based on the March, 1919, figures. Finishing plants are endeavor- 
ing to fill orders and specifications, river transportation being of 
considerable help in the Pittsburgh territory, and long distance 
hauls by motor trucks are frequently resorted to. 











Other Iron and Steel Markets 


PHILADELPHIA.—Iron and steel production is fairly well main- 
tained, though car shortage continues to be a serious factor. Prices 
show no material change. Coke is still difficult to obtain. The 
customary midsummer dulness in the general situation is now be- 
coming apparent. 





Cuicaco.—The extremely narrow margin of fuel supplies above 
day-to-day requirements gives rise to continued talk of a possible 
shutdown of steel mills to permit the accumulation of some reserves, 
but this does not find much support among officials of the largest 
producing companies. They evidently fear more the disorganizing 
effect such a step would have on their large working forces, now in 
a state of efficiency that has been brought about with difficulty in 
the last eight months. Operations are at about 80 per cent. of 
capacity in the district, and that seems to be about the limit. The 
Illinois Steel Company has authorized the building of coal cars in 
its own shops to help relieve the transportation situation. Work 
on 500 will be started at once, and the whole program may call for 
3,500. The volume of orders is heavy, especially from railroads 
and implement makers, but that from the automobile trade shows 
some reduction. 


CINCINNATI.—Demand in the pig iron market is fair, but the car 
shortage is still in evidence. The feeling in the trade seems better, 
and sales of spot iron have been made. There has been no reduction 
in prices. 





Unfilled Steel Orders Increase.—PFollowing a gain of nearly 
588,000 tons at the end of May, the unfilled orders of the United 
States Steel Corporation disclosed a further increase of 38,352 tons 
on June 30, totaling 10,978,817 tons on that date, as shown by the 
following table: 


Period. 1920. 1919. 1918. 1917. 1916. 
Jan. ... 9,285,441 6,684,268 9,477,853 11,474,054 7,922,767 
Feb. ... 9,502,081 6,010,787 9,288,453 11,576,697 8,568,966 
Mar. ... 9,892,075 5,430,572 9,056,404 11,711,644 9,331,001 
Apr. ... 10,359,747 4,800,685 8,741,882 12,183,083 9,829,551 
May ... 10,947,466 4,282,310 8,337,623 11,886,591 9,937,798 
June ... 10,978,817 4,892,855 8,918,866 11,383,287 9,640,458 

















et ses  *. vebnas 5,578,661 8,883,801 10,844,164  9,593,59 

tes . Beetee 6,109,103 8,759,042 10,407,049 ,660,357 
i +60 § seeee - 6,284,638 8,297,905 9,833,477 9,522,584 
660! eabinee 6,472,668 8,353, ,009,673 10,015,260 
ib: te. > *eetews 7,128,330 8,124,663 8,897,106 11,058,542 
De. aes o Semen ek 8,265,366 7,379,152 9,381,718 11,547,286 





Stockholders of the Manhattan Electrical Supply Company will 
meet on July 27 to act on its directors’ plan for its recapitalization, 
which includes payment of a 10 per cent. stock dividend. 


HIDE MARKETS TURN QUIETER 





Attempts to Advance Prices Too Rapidly Cause 
Most Buyers to Withdraw 





HE hide market remains quiet, and attempts by packers 
to create a demand by selling fair-sized quantities of 
May salting heavy native steers at 30c. to a local dealer, 
and May branded cows at 25c. to associated tanneries, 
failed to bring large regular tanners into the market. In 
country hides, dealers have endeavored to crystalize the 
previously reported firmer feeling into a bull market, but 
tanners have held back. Foreign hides are selling better, 
particularly River Plate frigorifico steers to domestic tan- 
ners, but at lower prices. 

In the domestic packer market, the chief feature of in- 
terest is a sale of 7,000 back salting February-March ex- 
treme light native steers down to 23c., which establishes a 
material decline from the nominal quotation on these last 
February. Even on the new basis, other tanners do not 
seem inclined to follow in. It is reported that these hides 
were taken for either harness or belting leather purposes, 
rather than for upper leather, as most of the upper leather 
tanners are not interested in grubby hides, and are not 
buying much packer stock, as there is too much of a spread 
between what packers can be bought for and what they 
can secure country hides at for similar salting. The latter 
end of last week packers put through some good-sized sales 
of May native steers at 30c. and branded cows at 25c., but 
the former were taken by a dealer, and the latter variety 
was absorbed by packers’ associated tanneries. While, in 
a way, the hides may be regarded as off the market, they 
were not purchased by regular large buyers, who remain 
out. Other trading involved some May heavy Texas steers 
and butt brands at 28c., a few June forward heavy native 
cows for specialty leather purposes at 34c., and some 
trading in native bulls at 25c. for April to July, and 26c. 
for August-September. 

Country hides are unchanged, but the inquiry and demand are 
less brisk, as dealers have endeavored to advance prices too rapidly. 


Such call as exists centers on late salting stock, and tanners appear 
generally disinterested in back salting accumulations, regardless of 


price. Some of the old hides are not considered worth over 16c.,. 


but late salting stock is quoted at from 18c. and up, according to 
quality, salting, etc. 

In foreign hides, River Plate frigorifico steers have ruled active, 
at a lower basis. Domestic tanners have taken fair to good-sized 
lots of various frigorifico packers’ take-off at $58, Argentine gold, 
which is considered equivalent to about 27c. per pound ec. and f. 
here. Desirable descriptions of Latin-American common dry hides 
have been selling right along on the basis of 30c. for Orinocos and 
mountain Bogotas, with now and then an export sale of certain kinds 
of Colombian varieties for picked-out lots at 1c. premium. 

Calfskins are less active, as holders have attempted to advance 
the market too rapidly. Little fresh business is noted, with New 
York City skins now available at $2.75, $3.75 and $4.75, respectively, 
for the three weights, and Chicago city skins can be had at 35c., 
without new trading reported. 





Increased Stocks of Hides and Skins 





The bulletin recently issued by the Bureau of Markets of the 
United States Department of Agriculture, giving a summary of raw 
hides and skins on hand and in transit at the close of business on 
May 31, 1920, showed slight decreases in the holdings of the two 
important varieties of cattle hides and goatskins, but increases in 
nearly all other kinds of material, as compared with those of 
April 30. The Bureau of Markets announces that it will discontinue 
the monthly hide and skin survey after the June, 1920, inventory has 
been compiled and published, and that beginning with the July in- 
ventory the monthly reports will be made by the Bureau of Census, 
in accordance with the requirements of an act of Congress passed 
in June, 1920, and known as the “Kreider Bill.’”’” The reports that 
were issued by the Bureau of Markets included only a small per- 
centage of the raw stock holdings, and especially those carried by 
domestic dealers; but, now that the furnishing of these reports by 
everyone in the business has become compulsory, the statistics that 
will be compiled and published in the future will include, in addition 
to the raw stocks of hides and skins, the stocks in process of 
tanning, leather stocks, and the amount of raw stocks and finished 
leather sold during the previous census month. 

The total number of hides and skins in stock and in transit at the 
close of May amounted to 39,661,880, of which quantity the largest 
item was goatskins, 14,120,171. Other items of over a miilion pieces 
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included sheep and lamb skins, 8,978,852; cattle hides, 5,831,341 ; 
calfskins, 2,720,610; cabrettas, 2,253,785. The remaining items, 
amounting to about 5,760,000, included 922,682 kips, 791,150 kids, 
744,164 kangaroo and wallaby,.556,936 buffalo hides, and the re- 
mainder made up of horsehides (including mules, donkeys, ponies, 
and horse fronts and butts and shanks), and deer, elk, pig, and 
alligator skins. The stocks of cattle hides showed a decrease of 
4 per cent. from those of April 30, but an increase of 28.1 per cent. 
over those of May 31, 1919. The stocks of goatskins were 3.7 per 
cent. less than those of a month previous and 6.6 per cent. less than 
those of a year ago, but calfskins showed increases of 19.3 and 19.7 
per cent. for the month and year, respectively, and cabrettas in- 
creases of 15.7 and 10.2 per cent. Sheepskins showed less than a 
one per cent. increase for the month, but 11.7 per cent. for a year. 





Prices of Leather Still Unestablished 





The leather situation rules quiet, although there is a slight in- 
crease in the inquiry and demand for various lines of shoe leather. 
Following some large transactions late last month, no further 
sales of any magnitude have been reported in Boston or in other 
markets. Some of the shoe factories are preparing to resume 
operations, but most plants have not as yet set any definite time 
for starting up. 

In sole leather, there is very little business, and prices are still 
generally unestablished and nominal. Yet most of the large tanners 
feel more confident that they will be able to maintain prices at 
somewhere around present levels and are not inclined, as a rule, 
to talk any material concessions, for the present, at least. All 
sorts of rates prevail, and it is dificult to name any actual quota- 
tions as being representative of the market. All kinds of prices 
are quoted on scoured oak backs, and even 92c. is talked in some 
instances for very fine light weighing tannages, but the bulk of 
sales of regular good scoured oak backs are not at over 80c. Some 
interests think that when buying is resumed on a normal scale the 
market on regular backs will settle around 72c. The findings trade 
is very quiet, and there is not much doing for export, outside of 
occasional small lots. Some recently noted deals pending with 
Russia have not been consummated as yet. Prices on dry hide 
hemlock sides are nominal at up to 52c. for No. 1 overweights, 
and small sales have been effected on this basis. More inquiry for 
union backs is reported in some quarters, but about all tanners 
agree that actual sales could hardly be less than at present. 
There is no quotable market on union backs, and prices will not 
be established until some large business is consummated. Some 
interests are carrying large stocks, although the present production 
of all kinds of leather is at low ebb. In a nominal way, union 
backs are quotable somewhere around 80c. with a spread above 
and below this figure, according to description of hide, ete. 

Offal rules generally quiet, with only occasional sales. Some very 
choice scoured oak bellies have been sold at 36c., but the bulk of 
the oak bellies on the market can be bought at much under this 
figure. Double oak rough shoulders have been pretty thoroughly 
neglected of late, with prices nominal at around 70c and down. 
Union bellies are considered around 28c., with some held for slightly 
more, and others offered for less. 

Upper leather continues in slightly more inquiry, although no 
further large sales of kid or other varieties have been reported. 
There are more sales, however, of low-grade calfskins, on which 
all kinds of prices are made. Patent sides seems to be a dead issue, 
with no movement of account in these. No additional sales of size 
have come to light in chrome sides, but some inquiries are expected 
to develop into business on bark and combination sides for work 
shoes. Good grades of best tannages of chrome sides are being 
quoted at between 60c. and 70c., but all kinds of prices prevail, and 
there is plenty of good leather to be found at under these figures. 
Glazed horse is quiet at lower prices. 





Some Shoe Factories Resume Operations.— The general foot- 
wear market continues quiet. Following a shutdown of many of 
the plants, principally for inventory-taking, reports from Brock- 
ton, Lynn, Rochester, and Cincinnati note that factories in these 
centers are resuming operations. Producers of women’s fine shoes 
in Brooklyn Borough have experienced material dullness, and are 
awaiting a revival of business before resuming active operation 
of the plants. Meanwhile, retail business continues slow in all 
sections of the country, and sales are only made at reduced prices, 
with most trading of a forced nature. As a rule, reports from the 
Middle West are more encouraging than those in the East, with 
Chicago and St. Louis producers preparing to send out salesmen 
with new season samples. 





BosTton.—There have been no sales of consequence in leather. 
With shoe factories closed, or only partly busy, the demand is 
moderate. Improvement must take place in the shoe trade before 
business in leather may be expected to expand. Tanners are said 
to be generally well stocked with hides. 


a 





Hornblower & Weeks and Lorenzo E. Anderson & Co. announce 
that the 50,000 shares of Gardner Motor Company stock offered by 
them has been oversubscribed, and the books closed. 


DRY GOODS BUYERS MORE ACTIVE 





Markets Settling to a Trading Basis—High-Priced 
Worsted Dress Goods Moving 





RY goods buyers are more active in the markets, but 

purchases continue to be made very carefully, and 
within limitations set by the financial heads of houses. 
Prices in several directions are softening to a basis from 
which buyers propose to operate in a moderate degree, 
principally for distinctly-defined requirements. Production 
is still declining, due to the expiration of orders, cancel- 
lations, and hesitation in accumulating stocks until 
general business prospects seem clearer. Labor troubles 
exist in some places, but they are less menacing. 

Jobbers are coming to the markets each week. They are 
still very uncertain of their ability to extend commitments 
unless decided price concessions are made. Some houses 
admit that they need goods and will have to buy very soon, 
while others have received many goods long overdue, and 
they hesitate about making larger engagements until 
those goods have been taken in by retailers. Jobbers are 
particularly hesitant on knit goods, and on any lines that 
have not been priced on a lower basis. 

Foreign trade continues uncertain. Many export 
markets reflect a similar reaction to that seen here, and 
buyers are timid about making further, commitments. 
On the whole, the export markets have taken goods due 
quite as well as home buyers. Purchasing for import has 
been stopped, but the influx of goods on old orders still 
attracts attention. 





Textile Prices at Lower Levels 





Print cloths, sheetings, fine cloths, and yarns have shown further 
price declines. There has been some increased buying in the gray 
cloth division. Speculative converters have made some engage- 
ments for the last quarter of the year, and, regular printers and 
converters have also made some new purchases at lower prices. 
The set-back in the automobile trade has been reflected in the cotton 
goods markets through requests for the deferring of shipments 
of twills, tire fabrics, and other cloths for periods ranging from 
30 to 90 days, and for indefinite periods in some cases. Wash 
fabric lines for Spring are being shown, and are being offered at 
very close prices. New lines are being offered for inspection, and 
will not be priced for 30 or 60 days. Handlers of domestic cottons 
sold under brands are being asked to name new prices by August 1. 

In the dress goods division, the chief business heard of is in 
the lines of very high-priced worsted specialties that are now being 
sold to the cutting trades. Some mills are finding business on 
these lines good. Serges, tricotines, and other staple cloths are 
very quiet. In men’s wear circles, some price revisions for Spring 
are certain, but there is much doubt as to the level that can be 
reached. Fall prices are being held unchanged by many agents, but 
lower prices are obtainable in second hands, and the top prices are 
no longer asked. Business continues small, and many mills are 
idle. 

In some of the best known standard silk lines for future delivery, 
lower prices have been named. Agents hesitate to estimate the 
declines, but some of them range in excess of 20 per cent. from 
the last prices. 

Trade is very dull in knit goods channels, jobbers still hesitating 
about making later commitments. New lines of hosiery at lower 
prices are being offered for Spring, 1921 





New Wash Fabric Season Opened 


New lines of wash fabrics for Spring, 1921, are now being shown 
to the wholesale trade by converters and mill agents. In so far as 
prices have been made, they are on a generally lower basis than the 
prices asked for similar goods at the end of the last selling season. 
In many instances, they are substantially lower. Silk and cotton 
goods have been reduced considerably, in some cases as much as 20 
per cent. On some voile lines, reductions have also been made in 
a noticeable way. 

Printed voiles bid fair again to form the bulk of the sales of 
sheer cottons. Organdies are being bought moderately, and some 
of the printed lawns, but the first-named cloths appear to be running 
as strong as a year ago, in proportion to other sales. Most of the 
new printings that are being ordered, and those that are being 
arranged for, are of the multiple-color variety, some houses show- 
ing more of the lighter tinted grounds than a year ago. 

New gingham lines are being opened for inspection. In some 
houses, prices will not be named before September 1. In some of 
the finer qualities, prices are slightly higher, while others continue 
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on the level of last season. Some agents believe it will be necessary 
to make price concessions from the top levels of last season to in- 
sure a certain distribution. 

Owing to the lower price levels reached on fine yarns and silk 


yarns, it is believed that silk and cotton goods will occupy a larger 
place in the stocks for the coming year. Some mills are now be- 


ginning to accept business on colored yarn fancies. Sellers do not 
look for any large business this Summer. They believe that most 
of the Spring business will be placed in the Fall months, buyers 
holding off because of general business and financial conditions. 





Notes of Dry Goods Markets 


Sales of print cloths at Fall River last week were estimated at 
30,000 pieces. Curtailment of operations is beginning in that city. 





Shipments of burlaps from Calcutta to the North American conti- 
nent in June are estimated at 90,000,000 yards, making an average 
of over 90,000,000 yards monthly for the past six months. 

One of the large silk. houses recently revised its list prices on 
Standard goods. In some cases, the declines exceed 15 per cent., 
and in some instances they are in excess of 20 per cent. 

Cotton duck markets have been steadier than other divisions of 
cotton goods, owing to the lack of inflation in duck prices following 
the armistice. 

Some new prices named on silk hosiery for the coming Spring are 
stated to be 30 per cent. lower than the top prices reached this 
year on similar goods. 

Print cloths have been sold for future delivery on a basis of 17%c. 
for 3814-inch 64x60s, but this low basis was confined to a few 
quarters in the early part of the week. 

It is expected that some bleached muslins for Fall will- be priced 
from 5c. to 7%4c. a yard down from the top levels of the year. 





Boston.—The wool market is dull, and the trade generally bearish. 
Very little news that is encouraging comes from foreign markets. 





Wool Warehouse Regulations Promulgated.— Regulations 
for wool warehouses under the United States warehouse act recently 
approved by the Secretary of Agriculture are now ready for dis- 
tribution by the United States Department of Agriculture. 

The act, which is not mandatory, was enacted with a view to 
bringing about the uniformity of warehouse receipts, and making 
them of the highest collateral value. Such receipts, readily nego- 
tiable and generally acceptable as security for loans on wool, will 
be of definite assistance in financing. They will be issued by ware- 
houses storing wool that will become licensed by and bonded to the 
Government under the act. 

Because the act is entirely 
men will be licensed only 
of Agriculture. 

By becoming members of the Federal Warehousing System, ware- 
houses acquire a better standing, are more highly regarded by 
bankers and depositors, and the added confidence so created serves 
to attract additional business of the more substantial and desirable 
kind. 

Parties interested in becoming licensed and in obtaining the ad- 
vantages to be secured thereby should address inquiries to the Chief 
of the Bureau of Markets, Department of Agriculture, Washington, 
~~ <. 


permissive in its nature, warehouse- 
upon their application to the Secretary 





Larger Cotton Consumption in June.—Cotton consumed 
during June amounted to 555,521 bales of lint and 33,960 of linters, 
the Census Bureau announced on Wednesday. 

During June, 1919, 474,330 bales of lint and 15,083 of linters 
were consumed. 

Cotton on hand on June 30 in consuming establishments was 
1,554,923 bales of lint and 270,171 of linters, against 1,363,049 bales 
of lint and 263,804 of linters on June 30, 1919, and in public storage 
and at compresses 2,304,639 bales of lint and 374,648 of linters on 
June 30, against 2,765,771 of lint and 207,781 of linters on June 30, 
1919. 

June imports were 19,635 bales, against 17,269 in June, 1919, 
and exports were 241,450 bales, including 3,860 bales of linters, 
against 690,169 of lint and 3,710 of linters in June of last year. 

Cotton spindles active during June numbered 34,503,754, against 
33,950,358 in June, 1919. 


Domestic cotton consumption, excluding linters and domestic 











exports, including linters, compare by month in recent years, as 
follows: 
Domestic 
Consumption. r Exports 
Month 1920. 1919. 1918 1920. 51 918. 
Jan. . 591,725 556,883 523,947 929,671 58,14 462,562 
Feb. ... 516,594 433,295 510,084 640,320 449,523 859,774 
i: ines % 575,704 433,486 571,443 794,460 504,230 311,681 
Apr. . 567,839 475,875 4,12 552,283 412,86 217,802 
ay. 1,080 487,934 575,862 363,104 444,718 2,041 
June. 555,521 474,330 515,823 241,450 693,879 273,302 
July . eoeeeee 909,793 541.457 ....... 528,902 218,877 
Aug. née 502,536 534,914 ....... 473,872 287.450 
is bees. % - 491,813 489,962 . -. 236,694 336,375 
Oct. - 555,844 440,354 ..... 2.231 383,995 
Nov. ven wo 0,6 455.611 ....... 924,751 350,003 
sesevee SD GEOR <cecodc 6,8 588,487 
Di iceccewes 9,923,072 6,179,584 ........ 6,556,662 4,082,349 


INCREASED STRENGTH IN COTTON 


Active Short Covering Supports Prices, but Conflict- 
ing Crop Reports Cause Irregularity 








RADING was active at the opening of the cotton market 
this week, with good Liverpool and Southern buying 
that advanced prices from 20 to 60 points above the previ- 
ous closing. Irregularity soon developed, however, and, 
in response to heavy selling by commission houses and Wall 
Street, quotations sagged until a loss of 12 to 20 points 
from the highest level was recorded. Upon the receipt of 
conflicting crop reports, accompanied by statements that 
the weevil was prevalent throughout the entire belt and 
was seriously damaging the growing plant, sentiment was 
again reversed, and the undertone of the market became 
noticeably strong. For a time, prices fluctuated within a 
comparatively narrow range, with trading moderate in 
volume, but unexpected strength and activity developed in 
the July option, due to local short covering and rather brisk 
buying credited to British and Japanese interests, and that 
month sold up to 40.40c., the highest point of the season. 
While less firmness was displayed by the later months, the 
strength of July proved a supporting factor, and other 
deliveries also scored more or less advance. The Census 
report, showing the consumption of cotton in June to have 
been 555,521 bales, was published on Wednesday, and had 
some effect in strengthening prices. Attention was directed 
to the reports regarding trade conditions here and abroad, 
favorable advices from Manchester, where business was 
said to be showing improvement, being offset by statements 
that the shortage of coal in New England was being felt 
by the cotton mills, and that a number of plants had been 
closed down. 


Daily closing quotations of cotton futures in the New York 
market follow: 
Sat. Mon. Fane. Wed Thurs. tFri. 
July cccccccccece 39.39 39.65 40.30 41.35 41.73 41,97 
October eeeeeeeee 33.14 < 3.35 33.37 34.07 34.20 84, 34 
December ....-.<e- 31.61 31.70 31.7 32.30 32.26 32.47 
JANUATY ...ce cee 30.90 30.98 31.03 31.40 31.42 31.67 
March,. 30.26 30.35 30.38 30.68 30.76 31.00 
+Noon Prices 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed Thurs. Fri. 
New York, cents....... 40,50 10.80 41.00 42.00 432.80  ccsse 
Baltimore, cents....... 41.00 41.00 41.00 41.00 41.50 41,50 
New Orleans, cents..... 39.00 39.00 8389.00 39.00 39.00 39.00 
Savannah, cents........ kl Re eee oo see 41.00 41.00 
Galveston, cents....... 88.50 38.50 388.50 39.00 39.00 39,00 
Memphis, cents........ 39.50 39.50 39.50 39.50 39.50 39.50 
Norfolk, cemts......... éoeee 40.50 40.50 40.50 40.50 
A sta, a . cannes 41.00 41. 00 41.00 1.00 41,00 
Houston, cents......... 38.75 38.75 38.75 39.00 39.00 39.00 
Little Rock, cents...... 3 Sees 39.50 39.50 39.50 39.50 
St. Louis, cents..... _ 40.00 39.50 39.50 89.50 39.50 39.50 


Latest statistics of supply and movement of American cotton com- 
pare with earlier years as follews: 


Abroad ane Week's 

In U. S. Afioa Total Decrease 

Ss énscevessones 1,844,707 1,441, a7 3,286,177 127,739 
Sane 2,242,470 1.133.273 3, 375,17 7435 24,204 
RES EE ,851,211 361,000 2, 212, 211 108,567 
__, Re 1,176,904 590,000 1, 766,904 125,753 


From the opening of the crop year on August 1 to July 9, accord- 
ing to statistics compiled by The Financial Chronicle, 11,933,557 
bales of cotton came into sight, against 11,206,857 bales last year. 
Takings by Northern spinners for the crop year to July 9 were 


2,896,364 bales, compared with 2,099,444 bales last year. Last 
week’s exports to Great Britain and the Continent were 38,425 


bales, against 177,964 bales a year ago. 





Progress of Cotton Crop Satisfactory.—Under the influence 
of moderate teinperatures and mostly favorable moisture conditions, 
according to the weekly weather report of the Department of Agri- 
culture, cotton made favorable advance during the week in nearly all 
sections of the belt. Excellent progress was reported from North 
Carolina, and fairly good advance from South Carolina. Fair develop- 
ment was reported in Georgia, where the plants are fruiting well, 
although they continue small. Cotton shows some improvement it 
Florida, but heavy rains unfavorably affected the crop in parts of 
that State by causing shedding of fruit and increased weevil activity. 

Progress was mostly satisfactory in Alabama, Mississippi, and Ten- 
nessee, while fairly good improvement was reported from Arkansas, 
as a result of local showers and moderate temperatures. Cotton is 
improving steadily in Oklahoma, where it is blooming freely, while 
the plants are fruiting satisfactorily in Louisiana. Only slight 
damage has been done so far by weevil in the latter State, although 
they are increasing rapidly. The crop made excellent progress in 
Texas, and while in excellent condition in some locafities, it con- 
tinues rather poor in others, but is mostly above normal. It is 
fruiting well where weevils are not active, but weevil damage is 

mostly light. The crop made satisfactory progress in Arizona and 
New Mexico. Cotton is mostly well cultivated throughout the belt. 
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CORN PRICES MOVE IRREGULARLY 


Reports of Black Rust Partly Offset Increased Re- 
ceipts and Other Bearish Features 








HE covering movement in corn that started late last 
week was carried over, and was responsible for a fur- 
ther sharp advance in quotations within a few minutes 
after the opening of trading on Monday. Reports of severe 
injury to the growing plant in the Northwest by black rust, 
the active demand for wheat, and the strength of rye were 
mainly responsible for the heavy buying, but when dis- 
patches were received denying that any serious damage 
had occurred through rust, the market broke sharply. 
Sentiment then became predominently bearish, and prices 
declined until a net loss of fully six cents had been estab- 
lished. Short interests called attention to the fact that 
last week’s visible statement showed a gain of 1,195,000 
bushels, bringing the total up to 5,559,000 bushels, which 
compared with 4,036,000 bushels on the same date last year, 
and, with receipts apparently still more liberal this week, 
they claimed that stocks would soon be built up to a point 
well in excess of any probable demand. With the available 
supply showing a steady increase, indicating that the 
farmers are now marketing the surplus, many people ex- 
press the belief that the movement endorses the reports of 
generally favorable crop progress and greater confidence 
among the farmers that the coming harvest will be satis- 


factory. 
Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
July ..ccces = 61 1.59% 1.56 1.5414 ss 1.49% 1.49 ¥ 
Sept. eeeeee 143% 1.58% 1.56 1.52% 1.49% 1.491, 
i ‘sieeaee : Teen 1.42% 1.41% 1.4056 1.37% 1.375% 


Diily closing salsa of oats options tn the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
Tale. cc cccccce 97% 97% 951% 91% 865% 87% 
Sept.. eeeeveree SO™% SO 78% 77% 76% 76% 
Dec OOS | 77% 761% 75% 151% 751, 


Ses oote © 
*Noon prices 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 
——_ Wheat Flour. -————Corna———__, 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Bxports. Receipts. Mxports. 





i 706,000 622,000 o* eee 667,000 on Ge ee 

coeece 755,000 514,000 ° 17,000 775,000 2,000 

ecccee 1,312,000 1,908,000 17,000 1.208. ‘000 oa newe 

eee 787,000 480,000 74,000 t,000 ee eeee 

eee 677,000 619,000 6,000 57 3 ne. *.  eaaeee 

eceee £57,000 284,000 155,000 606,000 56,000 

Total ...... 5,024,000 4,457,300 269,000 . 765,000 58,000 
Last year..... 6,574, 000 1,478,000 317,000 2,950,000 47,000 





Chicago Grain and Provision Markets 





Cuicaco.—Resumption of trading in wheat futures this week has 
imparted unusual interest to the grain markets. Wheat trading 
began rather cautiously, and with less weakness than seemed proba- 
ble a week or so ago. Reports of black rust have modified the 
strongly bearish sentiment which has dominated the grain markets 
for the last few weeks, and traders seem disposed to proceed con- 
servatively for a while until crop-making has made progress to a 
point of less uncertainty. So far, no material damage to the 
maturing crop has been disclosed, but unfavorable weather might 
bring about a rapid spread of the trouble. 

Liquidation and pressure from short sellers have been heavy in 
the corn market at times, especially on the deferred futures, and 
December has sold around 25c. under the high point of a fortnight 
azo, while July and September also show sharp breaks, and cash 
corn is off 30c. to 35c. The government crop report has speeded 
the downward movement, leading to some trade predictions of a 
3,000,000,000-bushel harvest, and the liberal movement of grain to 
terminal markets also has been a factor. Receipts have been the 
heaviest at this time of year since 1912, but it is believed that 
the crest of the marketward wave has passed. There are fair accumu- 
lations here and at other terminal markets, but the stocks are not 
at all burdensome. A feature of the government report which 
attracted particular attention is the increase of 2,584,000 acres, or 
about 6 per cent., in the seven leading corn States. These have an 
acreage of 46,895,000, while the total for the country is 103,648,000, 
an increase of 1,573,000, or 1% per cent. 

The possibility of black rust affecting oats, as well as wheat, has 
lessened the pressure on the market for the former and checked the 
decline, although there has been a noticeable disposition to follow 
the trend of corn. 

Packers and speculators have been heavy sellers of provisions of 
late, forcing liquidation and lower prices. Stocks of lard are the 
heaviest in years, and carrying charges the highest ever known. 


Cash trade is quiet. Packing of hogs since March 1 aggregates 
2,094,000, or 660,000 less than last year. 





STOCK MARKET MORE IRREGULAR 





Industrial Division Recedes Sharply, While Railroad 


List Shows Improvement 





HE stock market was sharply reactionary in the indus- 

trial division this week, and the general tone was one 
of heaviness. While recessions were occurring in this 
group, however, there was heavy buying of the railroad 
issues, with a resultant sharp upturn in prices. This was 
particularly true of the low-priced shares, with Southern 
Railroad standing out prominently, the dealings in the 
common stock of that company at one time leading the 
market in point of activity. The insistent demand for the 
rails carried many of them to their highest prices of the 
year. The heaviness of the industrials was reflected after 
a time in the railroad list, but the reactions which occurred 
were only slight, as compared with the earlier gains. Trad- 
ing was on a fairly large scale at the beginning of the 
week, but narrowed perceptibly in succeeding sessions. 
The market was adversely affected by the continued firm- 
ress of call money, whereas a slightly easier tone had been 
expected. The unfavorable bank statements of last Satur- 
day were also responsible for a considerable part of the 
early selling. 

The bond market continued to improve in tone, and there were 
further indications of investment buying on a fairly large scale. 
This was particularly true of the new high interest-bearing mort- 
gages, a group that was further augmented by the admission to 
trading on the Stock Exchange of the Chicago & Northwestern 7s. 
There was also a considerable demand for many of the 4 per cent. 
mortgages still selling at prices at which they yield in the neigh- 
borhood of 6 per cent. The more speculative paper was not 
neglected, and there was a good share of activity in that class, with 
corresponding improvement in prices. The Liberty paper was quieter 
than for a long time past, and price movements narrowed accord- 
ingly. While somewhat irregular in tone, the prices of the various 
maturities held fairly steady. The foreign government issues were a 
distinctive feature of the market. The Government of Switzerland 
Ss were admitted to dealings on the Stock Exchange, and imme- 
diately became a strong feature. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 


Last Year July 9, Sat. Mon. Tues. Wed. Thurs. *Fri. 

+ oo 72.36 60.79 61.0 61.01 60.63 60.70 60.26 60.26 
Ind. .. 106.20 88.46 8&8, 56 87.07 86.45 86.25 85.55 85.32 
G.& TF. 72.35 51.70 51.70 51.70 51.10 80.87 £450.75 50.77 

* Noon. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare i last year as follows: 











Week Ending ocks———— Shares———, ——_———- Bon d@##—__—, 
July 16, 1920. This Week. Last Year. This Week. Last Year. 
Saturday ..... $520,100 $813,300 $4, _ 000 $4,200,000 
Monday ...... 761,700 1,886,700 9,241,000 10,216,000 
Tuesday ...... 648,700 1,848,900 14. 401° 008 14,114,000 
ee eee 531,700 1,864,200 10,128,000 11,971,000 
Thursday ‘ 371,400 1.702,500 12,057,000 12,469,000 
friday eeeeveee 309,400 1,516,800 t6, 205, 000 14,261,000 

Total . a0 ec eeues $9,632,400 oe eweceoes 867,231,000 


t Sales to. Noon. 





Financial Jottings 


Another new high record in the number of investment holdings of 
United States Steel Corporation common stock was established dur- 
ing June, according to the report of that corporation as of June 30. 
At the close of last month, the report showed, investors owned 
3,451,619 shares of Steel common, or 67.91 per cent. of the total, 
against brokerage holdings of 1,631,406, or 32.09 per cent. 

Consul General W. H. Robertson has cabled from Buenos Aires 
under date of July 8, 1920, to the effect that a new tariff law was 
promulgated in Argentina on July 6, effective July 7, 1920. This 
law provides an increase of 20 per cent. in all nominal valuations, 
the percentage of duty to remain unchanged. 


The Equitable Trust Company has received a final dividend for 
1919 of 30 guilders a share (30 per cent.) on Royal Dutch common 
stock, equivalent to $3.5425 a share on the “New York” and 
“American” shares. The dividend will be distributed on August 4 
to holders of American or New York shares of record, July 20. 


The American Wholesale Corporation reports for the first six 
months of 1920 net profits, after Federal taxes, of $1,323,734 Its 
net earnings were $2,007,339, and its taxes were estimated at $683,- 
605. Its preferred dividends totaled $287,959, leaving a surplus for 
the period of $1,035,775, and total profit and loss surplus on June 30 
of $1,713,809. 


The Long Island Railroad Company has issued the annual report 
of its operations for 1919, showing net income, after taxes and 
charges, of $682,505, or $1 a share earned on $34,110,250 of its 
capital stock of $50 par value, which contrasts with 68 cents a share 
earned in 1918. As far as Federal operation of the road was con- 
cerned, the Government lost $713,376, net operating income being 
$2,508,572 and guaranteed rental $3,221,948. 
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BANKING NEWS 


BASTERN 
CONNECTICUT, Bridgeport. — City National 


Bank. Capital increased to $1,000,000. 
New JERSEY, Hoboken.—Second National 
Bank. Capital increased to $500,000. 


New JERSEY, Ridgewood.—First National 
Bank. Capital increased from $50,000 to 
$100,000. 

New YorkK, Albany.—-New York State Na- 
tional Bank. Capital increased to $1,000,000. 

New YorkK, Bath.—Bath National Bank. 
Capital increased to $100,000. 

New York, Buffalo—Community National 
Bank. Capital $200,000. Charter granted. 
Edward A. Duerr, president. 

New York, Pleasantville-—Mount Pleasant 
Bank. Capital increased to $100,000. 

New YorkK, Suffern. Suffern National 
Bank. Capital increased to $200,000. 

New YorkK, Syracuse.—Salt Springs Na- 
tional Bank. Capital increased to $800,000. 

PENNSYLVANIA, Dubois.— Union Bank & 
Trust Co. Capital stock increased to $250,000. 

PENNSYLVANIA, Montoursville.—First Na- 
tional Bank. Capital increased to $75,000 

PENNSYLVANIA, Mount Joy.—First National 
Bank. Capital increased to $125,000. 

PENNSYLVANIA, Shickshinny. — First Na- 
tional Bank. Capital increased to $125,000. 














SOUTHERN. 
FLoripA, Panama City.—First National 
Bank. Capital increased to $250,000. 


LOUISIANA, Homer.—Homer National Bank. 
Capital increased to $150,000. 

MARYLAND, Baltimore.—Citizens’ National 
Bank. Capital increased to $2,000,000. 

MARYLAND, Baltimore.—National Bank of 
Commerce. Capital increased to $1,200,000. 

NortH CAROLINA, Gastonia.— Third Na- 
tional Bank. Capital increased to $250,000. 

NortH CAROLINA, Kings Mountain.—First 
Nationa! Bank. Capital increased to $100,000. 

OKLAHOMA, Comanche. — State National 
Bank. Capital $50,000. Charter granted. 
Cc. S. Wade, president; George H. McCleskey, 
cashier. 

OKLAHOMA, Oklahoma City.—wSecurity Na- 
tional Bank. Capital increased to $500,000. 

OKLAHOMA, Sallisaw.—Merchants’ National 
Bank. Title changed to First National Bank 
of Sallisaw. 

OKLAHOMA, Tahlaquah. — First 
Bank. Capital increased to $80,000. 

SoutH CAROLINA, Clio.— First National 
Bank. Capital increased to $50,000. 

VIRGINIA, Fredericksburg. Planters’ Na- 
tional Bank. Capital increased to $100,000. 

VIRGINIA, Narrows.—First National Bank. 
Capital increased to $50,000. 


National 





VIRGINIA, Roanoke. — American National 
Bank. Capital increased to $300,000. 
VIRGINIA, Roanoke. — Colonial National 


Bank. Capital $400,000. Charter applied for. 
Conversion of the Colonial Bank & Trust Co. 


VIRGINIA, Rockymount. — First National 
Bank. Capital increased to $100,000. 
VIRGINIA, Strasburg. — Massanutten Na- 


tional Bank. Capital increased to $50,000. 


WESTERN. 


CoLorapo, Johnstown. — First 
Bank. Capital increased to $50,000. 

CoLorADO, Monte Vista.—- First National 
Bank. Capital increased to $100,000. 

ILLINOIS, Chicago.—First National Bank. 
Capital increased to $12,500,000. 

ILLINOIS, Lovington.— Shepherd National 
Bank. ‘Title changed to the First National 
Bank of Lovington. 

ILLINOIS, Mount Carroll.—First National 
Bank. Capital $50,000. In voluntary liquida- 
tion. Assets purchased by the First State 
Savings Bank of Mount Carroll. 


National 


ILLINOIS, Okawville.—Old Exchange Na- 
tional Bank. Capital $50,000. Charter 


granted. C. H. Merrick, president; F. Moehle, 
cashier. Succeeds the Exchange Bank of 
Okawville. 

ILLINOIS, Viola.—Farmers’ National Bank. 
Capital $40,000. Charter granted. William A. 
McGaughy, president; R. M. Allely, cashier. 
Succeeds the Farmers’ Bank of Viola. 





ILLINOIS, Woodlawn.—First National Bank. 
Capital $25,000. Charter granted. Charles 
M. Roach, president; Earl A. Hill, cashier. 

INDIANA, Corydon.—First National Bank. 
Capital $50,000. In voluntary liquidation. 
Assets purchased by the Corydon National 
Bank. 


INDIANA, Fowler.— First National Bank. 
Capital increased to $75,000. 

INDIANA, Milroy. — First National Bank. 
Capital $50,000. Charter granted. Edgar 


Thomas, president; James H. Davis, cashier. 

INDIANA, West Baden.—West Baden Na- 
tional Bank. Capital increased to $50,000. 

Iowa, Farmington.—fFirst National Bank. 
Capital increased to $100,000. 

Iowa, Sioux City.—National Bank of Com- 
merce. Title changed to the Toy National 
Bank of Sioux City. 

KANSAS, Clyde.—Exchange National Bank. 
Capital $25,000. Charter granted. J. B. 
Lower, president; C. L. Potter, cashier. Con- 
version of the State Exchange Bank of Clyde. 

KANSAS, Downs.—Downs National Bank. 
Capital increased to $30,000. 

KANSAS, Emporia. — Commercial 
Bank & Trust Co. 


National 
Capital $100,000. Charter 
granted. F. M. Arnold, president; H. A. 
Osborn, cashier. Conversion of the Commer- 
cial State Bank of Emporia. 

KANSAS, Florence.—First National Bank. 
Capital $25,000. Charter granted. J. W. 
Roberts, president ; H. E. Rodgers, cashier. 

KANSAS, Penalosa. — Farmers’ National 
Bank. Capital $25,000. Applied for charter. 
Succeeds Farmers’ Bank of Penalosa. 

KANSAS, Scott City.—First National Bank. 
Capital increased to $50,000. 

MICHIGAN, Battle Creek.—City National 
Bank. Capital $250,000. Applied for charter. 
Conversion of the City Bank of Battle Creek. 

MINNESOTA, Duluth.—The Minnesota Na- 
tional Bank has been organized, with a capital 
of $600,000 and a surplus of $120,000. It is 
planned to begin business about November 1. 
B. M. Peyton, president; J. H. McLean, vice- 
president; John N. Peyton, cashier; W. F. 
McLean, assistant cashier. 

MINNESOTA, Hutchinson. — Farmers’ Na- 
tional Bank. Capital increased to $50,000. 





MINNESOTA, Minneapolis.—Minneapolis Na- 
tional Bank. Capital $200,000. Charter 
granted. J. P. Bruer, president; Howard 


Hall, cashier. Conversion of the Minneapolis 
State Bank. 

MINNESOTA, Rosemount.— First National 
Bank. Capital $25,000. Charter granted. 
S. A. Netland, president; F. A. Ruhr, cashier. 
Conversion of the State Bank of Rosemount. 

MINNESOTA, St. Paul.—Wabash National 
Bank. Capital $200,000. Charter granted. 
P. M. Reagan, president ; Roy E. Pope, cashier. 

MINNESOTA, Sleepy Eye.—First National 
Bank. Capital increased to $50,000. 

MINNESOTA, Watertown.—First National 
Bank. Capital $25,000. Charter granted. 
John W. Boock, president; George V. Moline, 
cashier. Conversion of the Citizens’ State 
Bank of Watertown. 

Missouri, Linn Creek.— Camden County 
National Bank. Capital $25,000. Applied 
for charter. Conversion of the Camden 
County Bank of Linn Creek. 

MIssouRI, Wellston.—First National Bank. 
Capital increased to $100,000. 

OHIO, Jefferson.— First National 
Capital increased to $100,000. 

On10, Lynchburg.—fFfirst National Bank. 
Capital $50,000. Charter granted. Thomas 
E. Moorhead, president; W. H. McAdow, 


Bank. 


cashier. 
SouTH DAKOTA, Ipswich.—First National 
Bank. Capital $25,000. Applied for charter. 


WISCONSIN, Burlington. — Burlington Na- 
tional Bank. Capital $100,000. Charter 
granted. H. A. Runkel, president; William G. 
Rasch, cashier. 

WISCONSIN, Durand.—First National Bank. 
Capital increased to $75,000. 

WISCONSIN, Fond du Lac.—Commercial Na- 
tional Bank. Capital increased to $375,000. 

WISCONSIN, Menominee.— First National 


Bank. Capital increased to $100,000. 
WISCONSIN, Stevens Point.—First National 
Capital increased to $200,000. 


Bank. 
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PACIFIC. 

CALIFORNIA, Biola (P. O. Kerman)— 
First National Bank. Capital $25,000. Char- 
ter granted. Fred Nelson, president; H. B. 
Bier, cashier. 

CALIFORNIA, Chico.—First National Bank. 
Capital increased to $100,000. 

CALIFORNIA, Long Beach.—Exchange Na- 
tional Bank. Capital increased to $200,000. 

CALIFORNIA, Mountain View.—Farmers & 
Merchants’ National Bank. Capital increased 
to $100,000. 

CALIFORNIA, Orange.—First National Bank. 
Capital increased to $100,000. 

CALIFORNIA, Santa Barbara.—County Na- 
tional Bank & Trust Co. Capital increased to 
$250,000. 

OREGON, The Dalles.—Wasco County Bank. 
Capital $100,000. Opened for business June 3. 





INVESTMENTS 


Dividend Declarations 


RAILROADS 
Books 
Name and Rate. Payable. Close. 
Cc, C,C & St L pf, 1% q.. July 20 July 1 
Mich Central, 2 s......... July 29 *July 1 


Pere OE pe, 3H Gy cccccvccn Aug. 2 *July 17 


TRACTIONS 


Ry & Lt Sec com and pf, 3 Aug. 2 *July 15 
W Penn Tr, W & P pf,1%q Aug. 16 Aug. 2 


MISCELLANEOUS 
Acme Ceoekh, 3OGisiscccdscs Aug. 2 July 26 
Am Lt & Trac, 1% q..... Aug. 2 July 15 
Am Lt & Trac, 1% stk... Aug. 2 July 15 
Am Lt & Trac pf, 1% q.. Aug. 2 July 15 
Am Shipbldg pf, 1% q.... Aug. 2 *July 15 
Assoc Dry Gds, 1 q....... Aug. 1 July 19 
Assoc Dry Gds ist pf,1%q Sept. 1 Aug. 9 
Assoc Dry Gds 2d pf, 1% q Sept. 1 Aug. 9 
re. fo Ye Be Aug. 2 July 15 
Brown Shoe pf, 1% q..... Aug. 1 July 20 
Can-Conm C M, 26@.....cce- Aug 1 July 15 
Cardcas Sugar, $1......... Oct. 15 Oct. 1 
Cpeeeene (ee Bee: Oisowetaceaa July 30 July 15 
ge RS ee ee July 31 July 20 
Chi, Wil & F Coal pf, 1% q Aug. 2 July 17 
Cluett-Peabody, 2 q....... Aug. 2 July 21 
Cree. Gs BG ao dk ode ceed Aug. 2 *July 15 
Cupey Sugar pf, 3% s.... Aug. 2 ‘*July 15 
Dominion Oil, 10¢ m...... Aug. 1 July 10 
Eastman Kodak, 2% q.... Oct. 1 Aug. 31 
Eastman Kodak, 2% ex... Oct. 1 Aug. 31 
Eastman Kodak, 5 ex..... Sept. 1 July 31 
Eastman Kodak pf, 1% q. Oct. 1 Aug. 31 
Ed Elec Ill (Brockton), 2q Aug. 2 *July 15 
Elk Basin Pet, 2% q...... Aug. 2 July 15 
Em-Brant pf, 1% q....... Aug. 2 July 16 
Fajardo Sugar, 2% q...... July 30 July 12 
Fajardo Sugar, 30 ex..... July 30 July 12 
Fajardo Sugar, 70 stk.... July 30 July 12 
Federal Sugar, 1% q..... Aug. 2 *July 190 
Federal Sugar, 5 ex...... Aug. 2 *July 10 
Federal Sugar pf, 1% q.. Aug. 2 *July 10 
Be Wa Gikanktiiaadews Aug. 2 July 15 
Am Druggists, 40c........ Sept. 15 July 31 
Miami Copper, 50c q...... Aug. 16 *Aug. 2 
Midvale Steel, $1 q....... Aug. 2 *July 17 
peeeee Dak Bwcecacus eves Aug. 2 July 21 
Morris (Philip) & Co, 10c. Aug. 2 July 15 
Mullins Body, $1 q........ Aug. 1 July 17 
Mullins Body, 2 q......... Aug. 1 July 17 
Nat Carbon pf, 2 q....... Aug. 2 July 21 
New River pf, 3 @....-.<> July 20 July 10 
Penn Traffic, 7%4c......... Aug. 2 July 15 
Penn Traffic, 2% ex....... Aug. 2 July 15 
Phillips-Jones pf, 14% q... Aug. 1 July 20 
i, Site ks SS Saree Aug. 1 July 24 
Pub Serv (N Ill), 1% q... Aug. 2 July 17 
Pub Serv (N Ill) pf, 1% q Aug. 2 July 17 
Pyrene Mfg, 25c q........ Aug. 2 July 21 
Sav Sug R pf, 1% q...... Aug. 2 July 15 
Saeeee = Oe Bp Seeeeveccss SO 3 July 19 
Stan Mot Con, 25c q...... Aug. 2 July 6 
Trumbull Steel, 25 stk.... July 20 July 7 
Un Oil of Cal, 1% q...... July 24 July 10 
am Ger Oe Ge BS Os casa July 24 July 10 
oe 1 SOU Be Mis ea cciccess July 28 July 17 
Willys-Overland, 25c q.... Aug 2 July 21 
Ft WP & L pf, 1% q.... Aug. 2 July 21 
Guantan Sugar, 50c q..... Sept. 30 Sept. 10 
Guantan Sugar, 50c ex.... Sept. 30 Sept. 10 
Idaho Pwr pf, 1% q...... Aug. 2 July 20 
In Warehouses, 2 q........ July 15 July 9 
Kelly-Sp Tire, $1 q........ Aug. 2 July 17 
Kelly-Sp Tire, 75c stk.... Aug. 2 July 17 
Kelly-Sp Tire pf, 2 q..... Aug. 16 Aug. 2 
Loew’s Incor, 50c q....... Aug. 1 July 17 


*Holders of record. Books do not close. 
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The Subscription Price of 


The World’s Markets 


is $2.50 a year 








If you are not already a subscriber 
it is time you became one 


TIME - - - RIGHT NOW 
PLACE - - - - - - HERE 








ORDER FOR SUBSCRIPTION : 


THE WORLD’S MARKETS 


A JOURNAL OF INFORMATION FOR ALL WHO ARE INTERESTED IN INTERNATIONAL TRADE 
PUBLISHED MONTHLY BY R. G DUN & CO.. THE MERCANTILE AGENCY 




















Send THe WORLD’S MARKETS to address given below for one year commencing 


for which we enclose (josey oraer ) for $2.50. 





Name Position 
Firm Street 
City or Town State 




















Address this order to 
Circulation Department, The WORLD’S MARKETS Make checks payable to 
P., O. Box 803, City Hall Station, New York City R. G. DUN & CO. 





























SRNR. RIS eA Peale RE OO ee 





